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THE BIGGEST VALUE | 
Anywhere for $2.00 


Proof Five—The Rhodus Brothers of Chicago 


swindled investors all over the 

$2 A YEAR | country out of $1,500,000 in 

less than fifteen months, by 

their life insurance stock selling promotions. Our 

readers, however, were not caught in their net, as they 
were warned that their schemes were all frauds. 

Proof Six—Our readers will also remember how, 


as long as four weeks 
$5 FOR 3 YEARS 


ago, we expressed the 
fear that stocks were over- 

discounting all improvements. The sharp break in 
prices on the stock market last week recalls again how 
valuable to investors is our conservatism. 


YOU SHOULD KNOW. 


The Financial World has made enemies, plenty of 
them, by its frankness, aggressiveness and insistence 


that investors should have a 
$2 A. YEAR | square deal—but its critics are 

not those whose. money goes 
to develop the properties of promoters, but those who 
sell doubtful securities at inflated prices. Their hate 
for this paper because it sincerely tries to serve the 
best interest of the in- 
vestment public is the $5 FOR 3 YEARS 
best reason why every in- 
vestor in the land, whether he counts his fortune in 
the thousands or hundreds of dollars, should make it 
a business to read the Financial World. 

The Financial World’s record of six years, which 
is an open book, furnishes conclusive evidence that it 
is a paper on whose honesty and truthfulness investors 
can depend. Every dollar it has earned is as clean 
and wholesome as if it came fresh from the mint. 

That kind of a paper you can get now for $2 a 
year, or $5 for 3 years. Regular subscription price is 
$4 a year. In addition you are privileged to secure 
our opinion, at any time, on any investment. 

For fifty cents more we will send “ Marc M. 
Reynolds’ Investors’ Catechism,” a very good book. 

A final word to our old subscribers—Tell your 
friends. induce them to subscribe. __ It all helps. 
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IS STANDARD OIL ROCK ISLAND'S “ANGEL?” 

The comparative firmness which the Rock Island 
issues showed in the days of the sharpest reaction 
this week, is considered by many as evidence that 
Standard Oil has secured control of the property. 
When the Moore-Reid crowd was in full control, the 
stocks were always conspicuous in bearish markets by 
especially bad sinking spells. This time they have 
been the exception, which is'considered a sign that 
the Standard Oil people are absorbing what there is 
coming on the market. There is also no talk ot diffi- 
culties regarding the maturing debts of the Frisco. 
Everything looks serene. Such would not be the case 
if the Rock Island still were the exclusive domain of 
the Moore-Reid crowd. If the Standard Oil has not 
a hand in the Rock Island affairs and is not the angel 
who will save the road from bankruptcy by taking 
care of the Frisco obligations, where does the halo 
belong ? 





DOUBTS ABOUT DIVIDENDS, 

The annual reports of the St. Paul, the Northern 
Pacific and the Great Northern show little earned 
over the 7 per cent. dividend they pay. 

These railroads will soon have to pay dividends on 
their increased capitalizations. 

The St. Paul has increased its capitalization by 
about $100,000,000 for its extension to the Pacific 
Coast. 

The Northern Pacific will have to pay dividends on 
a capitalization also increased by about $100,000,000. 

The Great Northern has increased its capital stock 
by $60,000,000. 

The fear that these railroads will not be able to 
keep on paying their present dividends on their in- 
creased capitalizations, has depressed their stocks of 
late. 

Can they continue their present 7 per cent. divi- 
dends? 

The future alone can answer this question. It will 
answer negatively, unless a change for the better sets 
in. The expenses of these railroads have increased, 
and it is doubtful whether they can continue their 
dividends if they are not allowed to increase their 
freight rates. 

At the same time it will be well to keep in mind that 
these railroads are among the best managed in the 
country, that their territories are capable of wonder- 





os 





2 THE FINANCIAL WORLD. 


September 26, 1908. 





ful developments, and that the present economical 
condition of the country is an abnormal one. It can- 
not be assumed that the business depression will con- 
tinue, but ought rather be argued that it has spent its 
force. 

There was a time when the St. Paul paid 6 per cent. 
and sold considerably higher than at present. 

There was also a time when the Great Northern 
paid only 5 per cent. and sold as high as 150. So did 
the Northern, Pacific when it paid only 5 per cent. 

When the present clouds pass it will be found that 
even in case of a dividend reduction these stocks are 
cheap at present prices. 

To assume that the St. Paul will cut its dividend, is 
to take for granted that its Pacific Coast extension 
will pay nothing, which is unwarranted. The oppo- 
site assumption is more justified. 

The Great Northern will this season carry the 
greatest tonnage in its history. The Northern Pacific 
has enough surplus to pay an extra dividend, and 
therefore fear of a reduction appears at present un- 
founded. 

This country has always come out of every crisis 
richer, stronger and more prosperous. Why, there- 
fore, apprehend that it will be different this time? 





“HAND IN YOUR RESIGNATION.” 


“If you are unable to discover the true condition - 


of a bank, do not send in excuses. Simply send ia 
your resignation,” was what Comptroller Lawrence 
O. Murray said in closing his talk to national bank 
examiners whom he called to Washington for a con- 
ference. 

That is good, sound advice. The trouble lies, how- 
ever, not in the lack of willingness on the part of na- 
tional bank examiners to do their work properly. Not 
all of them have the training in finance and account- 
ancy to fit them for their employment. 

Before even half efficiency in government exam- 
ination of the condition of national banks can be at- 
tained, the Comptroller must first start with a staff 
of competent national bank examiners. The begin- 
ning must be made by employing men who are trained 
accountants, who can detect any jugglery in the 
books, who know the values of securities and credits 
of borrowers on notes. 

It is much easier to get competent men to qualify 
for their fitness by a thorough examination, than it 
is to get incompetent men to voluntarily resign as an 
acknowledgment that they are not able to properly 
fulfil their duties. 

Moreover, before incompetent bank examiners will 
resign of their own accord, or are forced out against 
their own will, they can do considerable mischief by 
their loose methods of examining. 

In fact, it has been shown by the majority of na- 
tional banks which recently failed, that the national 
bank examiners who had charge of them, did not very 
closely scrutinize either the methods of conducting 
them, or the securities and loans they carried. 

Thorough bank examination could have prevented, 
before any mischief was done, the closing up of nearly 
every one of the banks that shut their doors in New 
York City during the panic. It could have detected 
the chain control of banks that was responsible for the 
rottenness which came to light then. 


J. J. HILL IN A PETULANT MOOD. 

It is said that the venerable J. J. Hill, the boss of 
the Great Northern and Northern Pacific, is in an ugly 
mood. He is of an age when many become cranky 
and pessimistic, and if Mr. Hill is, it is not surprising, 
since things haven’t seemed to go his way for some 
time. He favors increased freight rates and meets 
with strong opposition. The anti-railroad legislation 
of the last two years has considerably irritated him. 
The extension of the St. Paul to the Pacific Coast 
will cut into the revenues of his railroads. The Stand- 
ard Oil people, who control the Montana copper situ- 
ation, will probably turn over the bulk of the copper 
freight, which his railroad have been carrying, to the 
St. Paul. Mr. Harriman is disputing his supremacy 
in Oregon and extending his lines there. The Great 
Northern Ore Corporation has so far failed to pan out 
to his satisfaction. All this would upset a younger 
man. This mental condition seems to account for the 
fact that Mr. Hill has not come to the support of his 
stocks of late, and may have something to do with his 
discouraging his friends to lend help to the security 
market. It is even feared that some of these days the 
old man may point his guns at the Harriman roads 
and disturb the entire Northwestern railroad situation. 


ARE THE STANDPATTERS FOR BRYAN? 

That the industries now fattening on the tariff don’t 
look with favor on the pledges of both parties to re- 
vise it, goes without saying. In case of Taft’s elec- 
tion the Senate, which will be Republican, could not 
dare to thwart the will of its party or to prevent it 
from fulfilling its pledges of tariff reform. In case 
of the election of Bryan, the theory is offered, that a 
Republican Senate might, on party lines, oppose and 
frustrate all Democratic measures, including a tariff 
bill, and thus stand in the way of tariff revision. 








ERIE AND ILLINOIS CENTRAL. 

If the report that the Erie will be hitched to the 
Illinois Central is not mere gossip of the kind that 
Wall Street feeds out to stimulate speculation and to 
fleece the lambs, but is well founded, then a millstone 
will be placed around the neck of the Lllinois Central. 
The latter cannot profit by such a combination. If :t 
should turn over all its eastbound business to the 
Erie, it will not receive a good part of the westbound 
business which other and better patronized eastern 
railroads are turning over to it. The Illinois Central 
can do a great deal for the Erie without taking finan- 
cial responsibilities upon itself. 

It is claimed that by merging the Erie with the 
Illinois Central, Mr. Harriman will see his ambition 
to control the first transcontinental line from ocean 
to ocean, consummated. Is he not already satisfied? 
Is not the Union Pacific the dominating stockholder 
in the Baltimore & Ohio, by which the New York as 
well as the Philadelphia and Baltimore ports are 
reached ? 

It has been for some time the desire of the Erie 
bankers to rid themselves of the cares caused by their 
perennial financial troubles by hitching the Erie ro 
some sound system. Mr. J. P. Morgan tried this ex- 
periment when he planned a consolidation of the Erie, 
Cincinnati, Hamilton & Dayton and the Pere Mar- 
quette. It was, so rumor had it at that time, Mr. 
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Harriman who protested and caused Mr. Morgan to 
abandon his plans. Why now saddle the rich Illinois 
Central with the sick and moribund Erie? 





THE REAL AND MYSTERIOUS HASKELL. 

Whether it was Governor Frank C. Haskell, or an- 
other who attempted to bribe Frank S. Monnett when 
he was Attorney-General of Ohio, is immaterial in the 
light of the evidence that has been uncovered about 
the career of the real Frank C. Haskell, the executive 
of a sovereign State, and the purse bearer of the 
Democratic party. This evidence proves his close affil- 
iation with the Standard Oil Company, for it shows 
that he, as Governor of Oklahoma, prevented the 
State’s Attorney-General from proceeding against a 
Standard Oil subsidiary company. 

If that is not enough to convince Mr. Bryan of Mr. 
Haskell’s unfitness, his record as a Wall Street pro- 
moter should be sufficient, for it is one that includes 
all the trickery and deceit with which predatory 
finance operates its schemes. 

It is against such methods that Bryan hurls his ora- 
torical invectives, but how can he lay claim to sin- 
cerity when he harbors in the nest of his own party 
a man who is publicly charged with promoting a num- 
ber of Ohio railroads in a very questionable manner ? 

By the way, it is the same Governor Haskell who, 
a year ago, charged Wall Street with every misdeed 
he could think of. This was rather ungenerous on his 
part, after he had milked a number of Wall Street 
financiers out of a few million dollars. 





TAFT AND FORAKER. 

It is difficult to see how the publication of the let- 
ters of the Standard Oil to Foraker can harm Judge 
Taft. Foraker has always been an opponent of the 
policies of Roosevelt. He has fought them inside and 
outside of the Senate. He has always tried to dis- 
credit them. He was the most vigorous opponent of 
Taft’s nomination. Evidently his policy was actuated 
by consideration for the Standard Oil. This justifies 
the conclusion that Standard Oil did not want Taft. 
Will the intelligent voter work into the hands of 
Standard Oil and defeat Taft? 





J. W. GATES TELLS THE TRUTH. 

The once famous plunger recently upon his return 
was, like all other prominent men when they reach 
their native shores, interviewed, and what really could 
be gotten out of him that was not trash was the follow- 
ing remark: 

“T am not interested in the stock market. I am kept 
too busy attending to the business of companies in which 
I am interested to pay much attention to stock. My 
opinion so far as stocks are concerned is not worth much 
at the present time.” 

His opinion was not worth much before, as was shown 
by the sudden end of the house of the twelve partners, 
to which Gates had lent his name. J. W. Gates was, 
when he played a role in the stock market, nothing more 
than a reckless speculator. He did not care much about 
what a stock was worth, as shown by Tennessee Coal & 
Iron. This stock was worth about 50. He forced it up 
to 160 by constant buying, until he got it all, and then 
he had to let it all go at a cheap price to the Steel Trust. 
In the ridiculous Tennessee Coal & Iron corner Gates 
and his friends are reputed to have lost many millions. 
He always thought that values can be made at will and 
to this the winding up of the house of Gates & Co, was 


due. 


Where G. W. Gates has made his millions was by pro- 
motions and stock watering and the Louisville & Nash- 
ville scheme by which J. P. Morgan was forced to buy 
$30,000,000 of the stock at a fancy price of 145. J. W. 
Gates’ reckless talent has always found a better and 
more profitable field in manufacturing stocks and in 
working other schemes than in the speculative stock mar- 
ket, regarding which he now confesses that his opinion 
is not worth much. 





JUDGE GARY OPTIMISTIC. 

Judge Gary, the head of the Steel Trust, who has 
returned from Europe this week, is not optimistic re- 
garding the immediate future, but only regarding the 
long pull. 


He expressed himself as of the opinion that general busi- 
ness conditions will jog along about as they are going for sev- 
eral months, after which there will be an appreciable im- 
provement in iron and steel, as the principal railroads must 
soon make plans for important purchases of rails and rolling 
stock to keep pace with the growth of the country. 


This is the first time that Judge Gary did not proclaim 
himself an optimist on the situation “today, tomorrow 
and every day.” 


PROTECTION OF THE COMMERCIAL PAPER BUSI- 
NESS. 

The revelation of the enormous output of notes by 
the bankrupt Chicago fish house of Booth & Co. which, 
it seems, has run a veritable commercial note factory and 
succeeded in loading up banks in every part of the coun- 
try with notes amounting to over $6,000,000, has started 
a discussion of the question how banks could best pro- 
tect themselves against a repetition of such experience. 
A Chicago paper makes the following sensible recom- 
mendation: 


Why not have licensed clearing-house brokers who would 
sell only registered commercial paper, properly numbered and 
registered with a trust company, indicating on each note the 
amount then in circulation? 

How many Westinghouse, Pillsbury and Booth failures will 
follow until a proper curb shall be placed on the misuse of 
commercial paper? 

If the so-called innocent directors of Booth & Co. had passed 
a resolution to the effect that only notes properly registered 
with a designated trust company were valid, the amount of 
their loans would have long ago been known, and the present 
disaster diverted or very much lessened. 

There will be other similar failures if the present lax meth- 
ods are pursued and no immediate steps taken to safeguard 
banking interests, according to views expressed by leading 
bankers. 

What banker would think of purchasing $400,000 or $500,000 
worth of bonds without having the same registered, numbered, or 
knowing definitely the total authorized issue? Yet the bank- 
ing fraternity unhesitatingly buys commercial paper with a 
free hand, knowing nothing whatever, at the time of pur- 
chase, of the amount of paper then issued. 

The annual statements of large corporations are submitted 
at opportune periods, when they can make the best showing 
and their liabilities are at the minimum, after which the mar- 
ket is deluged by way of the commercial paper brokers. Reams 
are sold to city and country bankers, and if the fish net is 
properly cast and a profit is made, the money is returned; 
otherwise the confiding banker holds the sack. 








WHAT HAS BECOME OF LAWSON? 

Four weeks ago T. W. Lawson predicted the greatest 
bull movement in the history of the United States, and 
especially advised in his advertisements, which appeared 
in many papers, the purchase of American Smelting & 
Refining stock, which at that time sold at around 100, 
for a rise first to 112 and then to 190. Since then the 
stock has dropped back to 85. 

If T. W. Lawson was honest with his prediction, it 
only shows that once again he has succeeded in catching 
the top of the market with his bullish activities. He 
has assisted in the unloading of a considerable line of 
stocks. How he gets his own profits and how those with 
whom he works, obtain theirs, is a mystery. The people 
who have followed him have doubtless been shaken out 
at the low prices. It may be pretty safely predicted 
that he will be violently bearish at the end of the reac- 
tion. It has never failed before. He gets people in at 
the top and out at the bottom, and does it over and over 
again in a perfectly shameless manner. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 25, 
the time of going to press. 


STOCKS SMASHED BY POLITICS. 

The political scare whose coming has been signaled 
in these columns two weeks ago has hit stocks with a 
severity expected by few. However, its coming was not 
unexpected. The market under control of powerful in- 
terests had tried for weeks to discount almost every- 
thing—splendid crops, which however, failed to come up 
to expectations, as we have only average crops; rapid im- 
provement in business, which so far has not developed, 
and the election of Taft, on whom the wagers were five 
to one. The flight of hope and imagination, inflamed by 
stories of important deals soon to be announced, had 
gone too far and so had stock prices, cleverly manipulated 
by the Standard Oil people, who had accumulated enorm- 
ous blocks at a time when everybody tried to get out of 
stocks. As is usual at such times, that class of people 
that followed the markets became oversanguine and ex- 
tremely bullish at the highest prices. At this juncture 
Mr. Harriman came out with a statement calling atten- 
tion to the great apathy of the public regarding the out- 
come of the election, and his opinion was strengthened 
by the declaration of Mr. J. J. Hill that Bryan was mak- 
ing great headway in the West and that it will take hard 
work to stem the tide in his favor. As if these utter- 
ances were not yet sufficient to create uneasiness among 
those who had loaded up with speculative stocks, there 
came the Foraker-Standard Oil scandal, showing that 
the senior Senator from Ohio has been for years only 
the paid agent of Standard Oil. Wall Street got scared 
at the possibility that the scandal will benefit Bryan and 
began to throw stocks overboard. For weeks Wall Street 
had worked itself into the opinion that Bryan’s election 
would‘bring the country four of the hungriest years, and 
that Taft’s election is a necessity for the well-being of 
the nation. In this estimate Wall Street is correct. The 
economical conditions require at the head of the gov- 
ernment a man of experience in public affairs, of calm, 
conservative judgment and well founded in law, such 
as Taft is, and not an agitator without practical experi- 
ence and an upsetting reformer such as the financial 
community considers Mr. Bryan. The business interests 
of the country can stand no further disturbance, no fur- 
ther attacks,,no further agitation. The fear that Bryan 
may win was sufficient to upset the market, and when 
the possibility of a Bryan administration began to dawn 
on Wall Street the desire to get out of stocks became 
almost general and played havoc with prices, which drop- 
ped as if they would fall out of an exploded balloon. 


THE OUTLOOK, 

How long the reaction will last or how far it will go 
is difficult to say. It depends on what impression the 
stumping tour through the Western States on which 
Taft has just started, will make. Judgment amounts to 
very little in a market controlled by a few big capital- 
ists with unlimited resources at their command. While 
they cannot drag in the people to trade they can make 
prices to suit themselves. They have by bold manipula- 
tion scared the shorts, who are always giving a market 
good support, out of their wits. To the public the oc- 
currences of the last few days convey the advice to wait 
until the situation clears up. 

Positively the most disconcerting thing in the situa- 
tion, and one that quite upsets all calculations, is that 
the Standard Oil people, if not openly for Bryan, are 
not working at all for Taft. There are those who say 
that they are really working for Bryan. That can not 


be proved. It is no longer a concealed fact, however, 
that they look upon the possibility of Bryan’s success as 
none could have dreamed they would. It throws specula- 
tion out of gear. Nobody quite knows where anybody 
is. Reasons are not forthcoming other than those which 
may be conjectured. The Standard Oil people them- 
selves make no explanation. They simply intimate that 
they are reconciled to the possibility of Bryan’s election. 
This means that there is a break between the Republi- 
cans and many of their most influential Wall Street 
friends. There may be some change before election. It 
is possible that the Standard Oil people are only bluff- 
ing in its attitude. No one, of course, charges that 
they are supporting Bryan’s candidacy financially. 


GENERAL BUSINESS QUIET. 

That the uncertainty of the political situation will not 
help business goes without saying. Whatever industrial 
undertakings that have been planned will be put off 
until after the election. There will be no inspiration 
for the stock market in expanding industrial activities. 


THE SMALL INVESTOR. 

A distinctly discernible feature of the stock market of 
last week was the desire of small investors to take the 
handsome profits that have accrued on purchases made 
last fall and in the early part of this year. They became 
anxious to get out of stocks and not to allow their hold- 
ings to further shrink in value. 


NO PANIC. 

However, no panic is to be feared, as most stocks are 
worth what they are selling for at present, unless the 
market should become imbued with the idea that Bryan 
will be elected. In that case Wall Street is liable to see 
excited markets and gloomy days. However, there are 
many who believe that the Bryan scare will wear off 
soon, and that with the progress of the campaign the 
chances of Judge Taft will increase. 


A SOBER VIEW OF THE SCARE. 

A financial writer does not take the political scare of 
this week too seriously and expresses his opinion as fol- 
lows: 

“Election scares are a sort of financial measles, very 
annoying, but not serious in their final consequences. 
Cool-headed authorities refuse to become excited over 
the present outburst of uneasiness. Does public opinion 
now favor reckless onslaughts upon the business inter- 
ests of the country? What of the money market? What 
of agriculture? What of the cost of doing business? The 
country’s banks are overflowing wth capital that legiti- 
mate borrowers can use on extremely favorable terms, 
and the crops promise to be moved without causing any 
of the customary stringency. The 1908 yield of our 
farms is carefully estimated at almost $8,500,000,000, or 
a round billion dollars more than in 1907—a poor foun- 
dation, surely, for stock market sickness. Business can 
now be done at less cost. Economics of lasting value 
have been introduced. Supplies everywhere are light. If 
the election results as is still believed it will result—Wall 
Street’s “‘scare’”’ to the contrary nothwithstanding—in- 
dustry should quickly revive.” 


THE SITUATION ON FRIDAY. 

The recovery in stocks of the past two days is but 
a natural phenomena that follows so sudden and sharp 
a decline as was the feature of the Stock Market during 
the fore part of the week, especially when the decline 
was precipitated purely on fears of the election of a can- 
didate that the financial district thinks a danger to the 
business interests of the country. A reaction from the 
high price had been expected, but not so sharp and quick 
a fall. However, the strength stocks have exhibited 


yesterday and today is not going to enthuse the public 
into the belief that it is the beginning of another bull 
market, but that stocks will move in an irregular groove 
until the political outlook clears up enough for the 
market to judge intelligently of the future. 
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THE RAILROADS 


CHESAPEAKE & OHIO. 

This stock is always speculatively active around 40. 
How a sane man can buy this 1 per cent. stock at 40, in 
order to get an income of 2% per cent. a year, defies 
comprehension. If this stock is worth 40, then Reading 
is worth 160. The Chesapeake & Ohio did not increase 
its dividend when it earned over 7 per cent., and will 
certainly not increase it now when it has earned all in 
all 4 per cent., out of which it pays 1 per cent. Who 
buys the stock? Probably nobody outside of those in the 
banking circles who are anxious to have the stock quoted 
high. Why should investors take this stock when they 
can get stocks that pay better at about the same price. 
Or, for less than double the price, they can get four 
times the interest as, for example, Norfolk & Western 
offers, which sells around 72, and pays 4 per cent. 


CHICAGO & ALTON. 
A few investors have loaded up with this stock when 
a 1 per cent. dividend was declared on the common 
stock, but since the bargain hunters have ceased to buy; 





it, it has dropped back . No experienced investor has 


considered it worth while to touch the common stock. 
The preferred stock around 50 appears to be safer, as 
the 4 per cent. dividend is not considered in danger. 


CHICAGO GREAT WESTERN. 

A ray of hope has penetrated the clouds that cover 
the future of this railroad, now in receivers’ hands. It 
is said that the Canadian Pacific has secured an option 
on it. Both railroads are properties whose financial in- 
terests are concentrated in London. The deal may have 
been made there. The Canadian Pacific needs an out- 
let to the United States. It may be willing to pay a fair 
price for the Chicago Great Western. 


DULUTH, SOUTH SHORE & ATLANTIC. 

This railroad in the fiscal year recently closed has had 
one of the worst records in its history. It ended with a 
deficit of $278,007. Since 1903 this railroad has not had 
a single year without deficit. It does not earn enough to 
meet the fixed charges, but as the Canadian Pacific con- 
trols the property and owns most of the bonds, there is 
no danger of a receivership. The few hundred holders 
of the common and preferred stock will have to wait 
years until they can see daylight. 


GREAT NORTHERN. 

This railroad has declared the regular quarterly divi- 
dend of 1% per cent., which shows that there was noth- 
ing whatever in the rumor that the dividend will be re- 
duced, to which report the sharp drop in the price of the 
stock has been attributed. What probably caused the 
drop was the pessimistic utterances of J. J. Hill, the 
poor statement of earnings in July, the extensive forest 
fires in Minnesota and the fact that during the great 
boom in the Harriman stocks many had loaded up with 
Great Northern expecting that the stock would also go 
up. When the reaction came they tried to get out quick 
and this caused the sharp slump. The stock has prob- 
ably struck its low level unless politics should continue 
to depress securities. 

KANSAS CITY SOUTHERN. 

The Kansas City Southern is the first one among South- 
western railroads to show a decided improvement in earn- 
ings since the beginning of the year. This explains the 
recent advance in the stocks. Just now its stock looks 
better than that of the M., K. & T. In fact, the preferred 
stock of the Kansas City Southern is, in view of the poor 
showing of the M., K. & T. preferable. In July and 
August the Kansas City Southern earned its monthly 
dividend requirements for the preferred stock more than 
twice over. The dividend on the $21,000,000 
preferred stock requires only $840,000 per year or $70,- 
000 per month, and the earnings of each of the last two 
months, after providing for fixed charges and mainte- 
nance, are sufficient to pay the dividend for over four 
months. 


MISSOURI, KANSAS & TEXAS. 
It has finally begun to dawn on the stockholders that 
a common stock on which hardly one-half per cent. has 
been earned, is not worth 30, and this has started good 
sales. There is even not much margin of safety for the 
preferred stock, which still sells around 63. 


ry NORTHERN PACIFIC. 

What has been hurting this stock is the information 
that a large percentage of its freight in the last fiscal 
year came from carrying the material for the Pacific 
Coast Extension of the St. Paul—a business about to 
end. Investors also fear that the St. Paul will fearfully 
cut into the Northern Pacific’s revenues. All such 
things usually begin to bother Wall Street. After hav- 
ing sold stocks high, it begins to sober up and wants 
them back again very cheap. 


ONTARIO & WESILERN. 

At present price this stock brings 5 per cent., and also 
offers good speculative possibilities. It sold once as high 
as 64, when the 2 per cent. annual dividend did not ap- 
pear as safe as at present. The road is the only one 
which has closed its last fiscal year with almost no loss. 
It is just being double-tracked and has a good future. It 
does a splendid coal business, and also an excellent pas- 
senger business in summer time owing to the fact that it 
touches many well patronized resorts. The property is 
in good physical condition. , Liberal expenditures have 
been made during the year for maintenance of track, 
engines and Cars. 

READING. 

The showing of the Reading, of 8.72 per cent. earned 
on its common stock in the last fiscal year, gives a 
financial writer opportunity to call attention to the fol- 
lowing: 

“Reading in the first half year of prosperity cleared 
6.56 per cent. on the common, and if conditions had, 
continued unchanged an earning of 12 to 13 per cent. 
would have been practically certain. Furthermore, 
though the industrial slump of the six months ending 
June 30, 1908, cut the surplus income of Reading 50 
per cent. below the figures of the preceding six months’ 
period, the company earned 2.16 per cent. on the com- 
mon stock. Such a result guarantees safety to the pres- 
ent rate of dividend, and a return to normal business 
conditions would lift an increased dividend easily into 
sight. It may be accepted as probable that all the coal. 
roads will present remarkable results when prosperity is 
established. 

UNION PACIFIC. 

The stock has had a good drop and is now further from 
200 as predicted by the boomers. This was not the fault 
of the stock, only that of its over-enthusiastic boomers. 
They had loaded up with too much, and when the politi- 
cal scare came, had to throw up. It is Harriman’s own. 
personal and positive declaration that as a 10 per cent. 
payer Union Pacific stock is established. At its present 
price the stock is, next to Southern Pacific, the most 
promising on the roster both for investors and specula- 
tors. 


WISCONSIN CENTRAL. 

The large purchases of these stocks at a time when 
other stocks were unloaded are ascribed to the Northern 
Pacific, which once controlled the Wisconsin Central 
and is now said to be anxious to get it back. There 
may be some truth in this. The joint possession of the 
Burlington by the Northern Pacific and Great Northern 
is considered illegal as far as it relates to the Northern 
Pacific with which it runs parallel for quite a distance. 
The plan seems to be to turn the entire control of the 
Burlington over to the Great Northern and to secure for 
the Northern Pacific an outlet to Chicago by acquisition 
of the Wisconsin Central. There must be anyhow some 
special reason for the sudden interest in the stock and 
its advance at this time. The professional talent does 
not speculate in the stock, nor does a pool, nor is there 
a short interest to whose covering the good advance 
could be attributed. 
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THE INDUSTRIALS 





AMERICAN MALT. 

The Malt Trust has declared a semi-annual dividend 
on the preferred stock of the American Malting Cor- 
poration. No statement as to how this has been earned 
has been issued. How this dividend could have been 
made when the beer industry is suffering, has not been 
explained. During the former fiscal year ending Aug. 
30, 1907, the concern operated at a loss of $200,393. 
The stock ought to be let alone. 


BROOKLYN RAPID TRANSIT. 

The decline in this stock was due to the general ten- 
dency and to the drop in the gross earnings, which since 
July 1 have been about 7 per cent. less than in the cor- 
responding time of 1907. This decrease in business and 
the necessity of borrowing more money does not auger 
well for the stock. 


NATIONAL LEAD. 

The great strength of this stock even in the hours of 
the slump was due to the good business the company is 
doing. It is reported that its present business is about 
15 per cent. better than that of a year ago, when it was 
still good. It is, however, premature to talk of an in- 
crease in the dividend from 5 to 6 per cent. 


NORTH AMERICAN. 

What little the shareholders of this company, whose 
stock is artificially held around 60, have to expect, is 
shown by the report of one of the principal constituent 
companies: The United Railways of St. Louis is the 
company. 

It earned an amount equal to 3.54% on its $16,983,200 5% 
preferred stock during the eight months ended August 31. 
During the corresponding period of 1907 the company earned 
an amount equal to 3.67 per cent. 

The earnings indicate that the company will earn not a 
great amount in excess of its 5 per cent. preferred dividend, 
leaving only a small amount for the common stock, the ma- 
jority of which is owned by the North American Company. 
This means, of course, no dividend on the common stock, and 
consequently no return to the North American Company on 
its holding of the stock. 

* PACIFIC MAIL. 

The freight rates have been increased 25 per cent. 
This will undoubtedly swell the revenues of this com- 
pany and ought soon to have a favorable effect on the 
stock. 

U. S. RUBBER. 

What has become of the report that the stock of this 
company will be listed on the Paris Stock Exchange? 
Has the story been invented to boost the stock? It has 
undoubtedly helped the pool that operated in the stock 
of late, to unload a great deal of the common stock at 
prices around 35. It sells now around 30. Even at this 
reduced price it must be considered too high. 


U. S. STEEL. 

For a long while people and press in Pittsburg were 
surprised to learn from out-of-town papers how rapidly 
the improvement in the steel industry was going on, 
although they themselves failed to notice the big busi- 
ness outside reports mentioned. All these favorable re- 
ports were circulated to help the powerful pool in Steel 
stocks, and did good work as far as it was intended to 
sell Steel common at high prices. The last great effort 
of the pool in Steel stock was a report that the Steel 
Trust and other large concerns in Pittsburg were mak- 
ing preparations to add 100,000 men to their working 
force. This was a little too much for a Pittsburg paper, 
which the other day came out with an article under the 
caption “Stop Lying.”’ The effect was a good break in 
the stocks of the Steel Trust. But the pool had in the 
meantime by clever manipulation unloaded most of its 
holdings. There will be no recovery in the industry until 
after the election, and all reports of improving business 
that may circulate between now and election day, will 
only prove that all lying has not yet stopped. It is 


doubtful whether the Steel Trust will be able to show 
for the third quarter a much greater profit than it did 
for the second quarter, which was a poor one, 





Pamphlet 


Relating to 


Public Utility Corporations 


This pamphict enptaine 5 why the bonds of 
poneeeses vely managed Public Utilities, 
located in large and thriving communities, 
are among the best investments for busi- 
ness men, professional men and women. 


Write for Pamphlet No. 470 


Spencer Trask & Co. 


Investment Bankers 
William and Pine Streets, New York 
Members New York Stock Exchange 
Branch Offices: Albany, N. Y.; Chicago, Ill. 











We own and offer, subject to prior sale, to net 4:55% 
AUSTIN & NORTHWESTERN R.R. CO. 
First Mtge. 5s, due July 1, 1941. | Coupons Jan. and July | 
GUARANTEED PRINCIPAL AND INTEREST BY 
THE SOUTHERN PACIFIC COMPANY 


The Austin & Northwestern R.R. is part of the Southern Pacific System and 
these bonds are an absolute first lien on 106 miles of road extending from 
Austin to Llano, Texas, and short branch. Rate per mile $18,038. 


JOSEPH WALKER & SONS 
BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


PUBLIC UTILITY SECURITIES 


Netting from 5% to 6%% 
September Circular on Request 


Eglinton, Hammond & Andrews 


STOCKS AND BONDS 
60 WALL STREET, NEW YORK 


Specialists in Gas, Electric and Unlisted Securities 


Correspondence Invited 














WHITE & CO Write for description of 
* first mortgage bonds secured 


Bankers on properties that have paid 
25 Pine St., New York dividends for 60 years. 





POPE MANUFACTURING CO. Stock 

NORTH AMERICAN LIFE INS. CO. Stock 

We will buy or sell ru ANAJUATO Power & Elec. Pfd. & Bonds 
(£. W. BLISS CO. 6s, 1932 


WILLARD & CO. 


Tel., 7007 HANOVER 15 BROAD STREET, NEW YORK 


BONDS 


A first mortgage on a Public Service Road 
situated in the Metropolis of fourteen counties 
of New York State, which have a fopu- 
lation of more than One Million people. 


TO YIELD OVER SIX PER CENT. 


J. H. FERTIG 


20 BROAD STREET NEW YORK 











WALTER LYON J. THEUS MUNDS 
WM. BOULDIN, Jr., Special 


OUR WEEKLY STOCK 


AND 


COTTON LETTERS 


MAILED ON REQUEST 


VEIT, eaeipci & CO. 


. Stock Exchange 
. Cotton Exchange 


NEW YORK 


J. NELSON VEIT 


115 5 BROADWAY. 
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BONDS, NOTES AND MORTGAGES 


TIDEWATER NOTES MORE ACTIVE. 

The six per cent. five-year guaranteed gold notes of 
the Tidewater Company have of late been more active. 
This is undoubtedly due to the fact that it remains one 
of the few attractive short-term notes of a railroad that 
still sells on a basis to yield six per cent. 

An issue of $17,000,000 of these notes was brought 
upon the market last May, at which time they were of- 
fered at 9814 per cent. The notes are now quoted be- 
tween 99 and par. 

Of the proceeds of the notes, $10,000,000 was used in 
retiring an existing issue of Tidewater Company notes, 
and approximately $6,000,000 was to be reserved, to be 
paid out from time to time to complete the road, which 
is now nearly finished. 

The notes are convertible at par, at the holder’s option, 
for the first mortgage five per cent. fifty-year gold bonds 
of the Virginia Railway Company up to April Ist, 1913. 

In addition to being secured by first mortgage gold 
bonds of the Virginia Railway Company, and the Vir- 
ginia Terminal Railway Co., with a face value of $36,500,- 
000, there has been deposited by Henry H. Rogers, who 
is building the road, as further security, income produc- 
ing stock with an aggregate value of $10,000,000. Ac- 
cording to the bankers who are offering these notes, 
Standard Oil stock and Brooklyn Union Gas stock are 
understood to make up these securities and it is esti- 
mated that they yield an income of about $700,000 per 
annum, which can be applied to meet the interest on 
these notes. 








POLITICS AND THE BOND MARKET. 

It cannot truthfully be said that the possibility of 
Bryan’s election is creating any undue apprehension 
among dealers in bonds. Although Taft, the favorite of 
all conservative business interests, is also their choice, 
yet they assume that whatever the outcome of the elec- 
tion, their business will be good. 

The basis for their reasoning is logical. It must be 

remembered that the bond market has only picked up 
within the last six months. For nearly two years prev- 
ious it had been very dull. This condition was super- 
induced by too much prosperity, which made trade an 
active bidder for capital for which it was willing to pay 
a premium with which the bond market could not com- 
pete. : 
Bryan’s election would tend to frighten capital into 
bonds. On the other hand, if Taft is chosen the invest- 
ment demand might be stimulated sufficient to induce 
a large number of railroads and industrial corporations 
te come into the market with bond issues. This they 
have deferred doing until conditions were more favor- 
able. 

It is therefore plain that the bond houses feel that 
they will have a broad market even if Bryan does step 
into the White House this year. 





BOND NOTES. 

—Of the recently authorized issue of $12,000,000 5 
per cent. 20-year convertible bonds of the American 
Agricultural Chemical Co., Lee Higginson & Co. have 
purchased $8,000,000. 

—Among the bonds offered by Charles H. Jones & 
Co., of 20 Broad Street, New York, is the 30-year 5 per 
cent. sinking fund gold mortgage bond of Jacksonville, 
Florida, Gas Company. This is offered subject to prior 
sale at 95 and accrued interest. At this price the bond 
yields an income of about 5.35. The present net earn- 
ings of the Jacksonville Gas Company are more than twice 
the fixed interest on the company’s outstanding bonds. 

—An indication that the demand for attractive munic- 
ipal bonds has met with no interference from the reac- 
tion in the stock market, is shown by the over-subscrip- 
tions within a few moments after N. W. Harris & Co., 
E. H. Rollins & Sons and A. B. Leach & Co. offered the 
$3,280,000 5 per cent. bonds of the City of San Fran- 
cisco. 





Many investors fail to appreciate the enormous 
demand for Municipal Issues. We quote froma 
letter from a prominent dealer : 

“ During 1908 one Fraternal Insurance Company 
alone is investing nearly $4,000,000 in Bonds 
issued by established municipalities to provide 
funds for public improvements.” 


We have dealt in Municipal Bonds for years, 
and at all times offer a variety of such issues 
adapted to the needs of trustees and individuals. 
This month we offer an unusually attractive issue, 


briefly described as follows: 


4 yA MUNICIPAL 
O 


BON D 


PRICE PAR AND INTEREST 
$1000 Denomination 


Interest semiannually 


An incontestable obligation of a principal American 
seaport of rapidly growing importance, and owning 
directly municipal property nearly sufficient to offset total 
debt. Real Estate, subject to taxes, within municipal 


limits, is valued at upwards of $50,000,000. 


Additional protection afforded through Special 
State Appropriation calculated to retire all outstand- 
ing bonds before maturity. 


(Illustrated Circular W-31 on request) 


N. W. HALSEY & CO. 


BANKERS 


NEW YORK PHILADELPHIA 
49 Wall Street 1429 Chestnut Street 
CHICAGO SAN FRANCISCO 


152 Monroe Street 424 California Street 











Gas, Electric Light 


and 
Electric Railway Issues 


dealt in 


Market Quotations Furnished Upon Request 


Correspondence Invited 


Toby & Lamarche 


25 Broad Street, New York 
% PAID ON TIME DEPOSITS 


(Withdrawable at option) 


COUPON CERTIFICATES 


(One to three years) — 
Write today for Booklet Z 


EQUITABLE BANKING & LOAN COMPANY, 





Macon, Ga. 





Wanted—Money to Loan on Improved Utah 

9 Loans made from one to ten 
Farms. 8% Guaranteed years. Principal and interest 
collected and remitted promptly free of charge. Correspondence 
solicited from those having money or funds to invest. Best of refer- 
ences furnished. 


Homer McCarty, Real Estate and Insurance, Richfield, Utah 
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g@- Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











THE CHARMER AT THE CHURCH DOOR. 

“What nobler and better scheme could be devised by 
the members of any church in the country, than for each 
member of the congregation to purchase for personal in- 
vestment as many shares of ‘National Stock’ as he or she 
can afford to, and have their names sent in on a blank 
signed by their pastor? If by so doing they should se- 
cure for him one of the rewards, he would know in ac- 
cepting it, that his congregation’s action, while assisting 
him or his church, has aided in a work of great import 
to all the people.”’ 

This is the appeal Thomas Lawson makes to church 
members. He isn’t satisfied with getting money for gam- 
bling from those outside of the church, who chance their 
money on cards, the roulette wheel or the races, but he 
also wants to turn the churches into gambling hells— 
provided they confine their play strictly to his stuff. 





METEORIC CAREER SOME NAPOLEONS LEAD. 

A few years ago, Daniel J. Sully was the Napoleon of 
the cotton pit. His name was on everyone's tongue. To 
those who followed the tempestuous rise in cotton under 
his leadership, he was an uncrowned king. 

Today, according to the gossip on Wall Street, Mr. 
Sully has taken a position as office manager for a big 
Stock Exchange firm. 

The incident is cited as an illustration of the fact that 
Napoleons on Wall Street have short and flashy careers. 





TABLOIDS. 

—Redmond & Company have just issued a valuable 
pamphlet giving an abstract of the laws of Connecticut 
governing Savings Bank Investments, together with a 
list of railroad bonds which are at present, in their own’ 
opinion, legal investments for savings banks and trust 
funds under the requirements of these laws. 

—How many more “older statesmen”’ will, like Fora- 
ker, be caught with the goods on? 


International Paper Company 


First Mortgage Sinking Fund Purchase Money 4% Bonds 
Due 1913 


PRICE 92, TO YIELD 6% 


Outstanding $210,000. 
These bonds are prior to $10,000,000 Consolidated Mortgage 
SPECIAL CIRCULAR ON APPLICATION 


George W.Boung & Company, 
BANKERS 


Mutual Life Building 
59 Cedar Street, New York 


Members 
N. Y. Stock Exchange 





THE EXPULSION OF BROWN AND YOUNG. 

The expulsion from the Stock Exchange of A. O. Brown 
and Lewis Ginter 1oung, the board members who repre- 
sented A. O. Brown & Company, came as no surprise. It 
was expected. 

But what has caused considerable amusement is the 
dignified, Addisonian diction which the Stock Exchange 
employed in expressing the judgment at which it arrived. 

It is as though we might expect a highly cultured 
Judge to sentence a defendant as follows: 

“‘My Dear Sir:—It pains me beyond expression to im- 
plore you hereafter not to displace any more silverware. 
Spare me the pain of again calling your attention to such 
thoughtlessness.”’ 

More vigorous language in condemnation of A. O. 
Brown & Company’s wild effort to extricate itself from 
a corner by plunging the stock market into a panic, 
would have been more reassuring to the public. It would 
then have been convinced that the Stock Exchange was 
thoroughly aroused to the absolute necessity of throwing 
every safeguard around legitimate trading. 

But beyond the expulsion of the two offenders in as 
gentle a way as could be thought of, the Stock Exchange 
has done nothing. Perhaps it feels that this is not a 
proper moment to take steps to prevent fictitious and 
wash sales, but sooner or later it must take these reforms 
vigorously in hand. Undoubtedly it will. The question 
is, however, would it not be better if no time were lost? 
Every day of inaction but adds fuel to the criticism 
aimed at legitimate trading, which is confused by 
political agitators with gambling. Such failures as that 
of A. O. Brown & Company only fan the flame. Prevent- 
ive measures, before it is too late, will bring a more last- 
ing good. 





HOLDING UP BAY STATE CERTIFICATES. 

A number of New York Stock Exchange houses who 
have executed orders for customers foolish enough to 
buy Bay State Gas stock, are complaining that, although 
they have bought the stock as far back as a month ago, 
they cannot get their certificates from the transfer 
agents. 

Behind this method of delaying the delivery of certifi- 
cates, there seems to be a deep laid plot to keep stock 
out of the market, so as not to interfere with the sale 
of stock out of the company’s treasury. 

It is in line with Lawson’s recent warning about forged 
certificates, which was sprung to induce people to buy 
the stock only from Lawson’s own broker, for then it 
was certain that the stock would come out of Lawson’s 
supply of it. 

Unfortunately, there is no way to circumvent these 
tactics, as the stock does not come under the supervision 
of any exchange. It is dealt in upon the open market, 
where it can be subjected to any schemes to push its 
sales, that can be conceived by the fertile mind of a con- 
fidence man. 
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AGRICULTURAL CHEMICAL. 

This over-capitalized manufacturer and seller of fer- 
tilizers—it has outstanding $17,114,110 common and 
$18,382,000 preferred 6 per cent. stock—has decided to 
issue $12,000,000 5 per cent. convertible bonds. As at 
present stock prices, the property has a value of only 
$24,000,000, these bonds represent a mortgage to the 
extent of 50 per cent. of the value of the property. Buy- 
ers of the bonds will have the right to convert them into 
the company’s preferred 6 per cent. stock. As this stock 
is selling around 95, and has never sold above 103, there 
is little attraction in the convertible feature of the bond. 
Regarding its price, it will have to be cheap, to attract 
investors. How other industrial bonds are selling is 
shown by the following recent quotations: 


Issue. Price. Income. 
Central Leather 20-year 5s............cesee. 98 5.38% 
International Paper Ist Gs............es..00. 102% 5.72 
ee a ae | See ere 91% 5.82 
Republic Iron & Steel Ist 5s.........cccseee 9 5.34 
ee Se Re -ereer 101% 4.98 
Va. Carolina Chemical 5s (4 years).......... 97% 5.70 
American Tobacco 40-year 68............565- 110% 5.55 


The common stock has recently been boosted a little to 
create a favorable sentiment for the bond issue. The 
earnings on the common stock in the last two fiscal years 
were about 6 per cent. per annum; but the company has 
never paid a cent on this stock, and the large bond issue 
makes a dividend on the common stock impossible for 
years to come. 





GREENE-CANANEA. 

The following inside history of the promotion of the 
Greene-Cananea Copper Co., which represents a merger 
of the Cananea Central and the Greene Consolidated 
Copper Co., has come to light: If Cole & Ryan, the pro- 
moters of the merger, had not come to the assistance of 
the Greene Consolidated, the latter would have gone 
into bankruptcy, with the result that the creditors would 
have stepped in and the shareholders would have lost 
all. At the time this happened, the stock of the Greene 
Consolidated sold at 25, which was 15 points above par. 
At the time Col. Greene boomed his stock by false re- 
port and fake dividends, the mine was shamefully and 
wastefully stripped of its ore and debts were pressing 
from every conceivable quarter. When the Greene Con- 
solidated and the Cananea Central, whose property 
formerly belonged to the Greene Consolidated, were 
merged with a capitalization of $50,000,000, Thomas F. 
Cole and John D. Ryan issued to themselves 1,000,000 
shares of a par value of $10,000,000 for their services. 
It was this stock that was sold for weeks. 


We don’t think that any of the known copper compa- 


nies has so shameless a record as this company. 








GAS BONDS 


Some Banks buy them. Did you ever 
consider them ? 


There is no such thing as “‘Hard Times’’ 
in the gas business. 
It is one industry in this country which 


passed through the recent depression 
and showed an increase in its earnings. 








Gas Bonds are quasi-municipal bonds. 


The interest on the Gas Bond we are 
selling is earned twice over. It yields an 
income of 5.35%. 


Would you like us to send you particulars ? 
Ask for Circular No. 235. 


Chas. H. Jones & Co. 


INVESTMENT SECURITIES 
Twenty Broad Street, New York 
Telephone: 3155 Rector Cable: “‘ Orientment "’ 








An Investment 
Security 


Yielding 6% 








E. offer for Short Term Investment 

a first lien 5-year Guaranteed 

Gold Note of one of the best constructed 

railroads in the country, at a price to yield 
6% on the investment. 

The total outstanding issue of $17,000,- 
000 notes is secured by a deposit of 
$36,000,000 First Mortgage Bonds cov- 
ering all the property of the company, 
including 446 miles of road and terminals. 
They are also secured by the deposit of 
additional high grade securities of a mar- 
ket value of over $10,000,000. 

Further, these notes are convertible at 
par, on any interest date, into the first 
mortgage 5% 50-year gold bonds of the 
company. . 

We recommend the purchase of these 
notes as a well secured investment likely 
to enhance in value. 


Write for Special Circular 
on the above 


Alfred Mestre & Co. 


BANKERS 
52 Broadway NEW YORK 

















THE STEEL POOL. 


The members of this powerful pool, that made the 
prices of the Steel stock by brutal force of money and 


by employing the press to circulate news about the . 


“improvement” in the Steel industry, have, according 
to latest reports, carried the following quantities: Geo. 
W. Perkins, member of the firm of J. P. Morgan & Co., 
50,000 shares. Other lines in the pool have been placed 


at 80,000 shares for Frank Munsey, 35,000 shares for 
Chairman E. H. Gary and 30,000 shares for President 
E. H. Corey. H. C. Frick as a member of the pool, is 


believed to have carried not less than 50,000 shares. 
These amounts total 245,000 shares. 

The above worthies started early, when Steel common 
could be had under 30 and have probably unloaded 
above 45. The means employed are in accordance with 
high finance ethics “legitimate,” but common people will 
probably look upon this as a stock jobbing game. 
The participation of Frank A. Munsey in the pool ex- 
plains his anxiety to ‘prove’ the Steel Trust property 
is worth more than its capitalization. 
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THE METAL MARKET 


AMALGAMATED COPPER. 

That this stock has not yet met with the good reaction 
it deserves, nor sought its natural level, which under 
present conditions would be around 40, is undoubtedly 
the work of the copper metal manipulators. They have 
a few hundred million pounds of copper stored away in 
Europe on which European bankers have loaned $50,- 
000,000. They have to keep the metal price up, a a sharp 
drop in Amalgamated would undoubtedly hurt the 
scheme and induce the European bankers to call the 
loans. The market in the metal and in the stocks has 
always been skillfully managed, but the collapse of un- 
natural conditions cannot be postponed forever. 

DOMINION COPPER. 

The sensation of the Curb was the total collapse of the 
price of the Dominion Copper Co., whose capital stock 
amounts to $5,000,000 at $10 par for stock. It has a 
“funded debt,” or, to call it by the right name, a mort- 
gage of $800,000. In addition it is claimed that the 
company has a floating debt, and this may be the reason 
of the scare that has caused many shareholders to throw 
away the stock at panic prices. The company has been 
in hard luck from the start. It made its first appearance 
in the financial district under the name of the Montreal 
& Boston Co., and the stock was manipulated by a firm 
of fakirs which has since disappeared. The manipulation 
caused a scandal which has cost a vice-president of the 
National City Bank his position. As the company had 
too bad a reputation, the name was changed to Domin- 
ion Copper Co. Sam Newhouse, the noted benefactor of 
his own worthy person, is one of the directors. This 
is an additional reason for the stockholders to get out, 
but they ought to have thought of it when they could 
have gotten a better price than $1 a share. 

The Boston Herald reports that directors of the com- 
pany have decided to apply for a receiver. This will 
end all hopes of the shareholders. It is a good property 
which the Dominion Copper Co. has, but it has always 
been in bad hands. 

LA ROSE DECLARES A DIVIDEND. 

La Rose Consolidated declared last Thursday an in- 
itial dividend of 3 per cent. At the same time the an- 
nouncement was made that this dividend was intended as 
a quarterly disbursement. 

Very little enthusiasm was caused by this dividend, 
for conservative investors are not impressed with this 
promotion, in back of which is the same clique that was 
responsible for the sky-rocket rise of Nipissing. A good 
many who were drawn into that spectacular debacle, buy- 
ing Nipissing around and above $30 a share, on the 
strength of the story that the Guggenheims had bought 
an option on enough stock to secure control of the com- 
pany, still hold their certificate and nurse a loss varying 
from twenty-eight to twenty-five dollars a share without 
the faintest hope of ever getting out with a whole skin. 

The over-zealousness with which the praises of La 
Rose are sung; the free excursion given to a party of 
brokers to the mines, during which they were royally re- 
galed with rich viands and rare wines, and the care taken 
to buttonhole every stranger, and coyly whisper into 
their ears the great secret that La Rose was to pay a 
dividend within a short time, has all naturally aroused 
the suspicion that the dividend was paid to lay the 
ground work for another hurrah market for La Rose, as 
a preliminary step to pull off another Nipissing coup. 

It is well to remember that one dividend no more 
makes a stock a good investment, than one swallow 
makes a Spring. 

HOMESTAKE MINING. 

This company, which is paraded in many papers as a 
wonderful mine, although there is nothing wonderful in 
its earnings, shows for the last fiscal year, ended Aug. 
30, 1908, a net profit of $931,288 against $1,176,604 in 
the preceding year. Dividends amounting to $560,000 
have been paid against $1,201,200 in the previous year. 
The capitalization amounts to $21,840,000. The income 
was therefore less than 3 per cent., against 6 per cent. 
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the year before. Fire and water injured the mine last 
year. The price of the stock is about 65. There are 
approximately 1,000 stockholders, and control of the 
property rests with Hearst and Tate, and the Haggin in- 
terests. 

WHEN THE PEG WAS TAKEN OUT. 

While the artificial boom in copper stocks was at its 
height, all the news which was given out (principally 
by the copper producing interests whose profits were in 
the stock market more than in selling the metal to con- 
sumers) was of an increasing demand and higher prices 
for the metals. 

The discerning public, however, could not see it, and 
would not bite at stocks like Amalgamated selling to 
yield 2 per cent., or American Smelting selling to yield 
4 per cent. income—even these incomes being doubt- 
ful. So there was nothing else for the boomers to do but 
to attempt to get out of their stocks, and when they did, 
prices ran off like water runs down a hill. Thus melted 
away the profits and margins of the traders who buy 
stocks on tips instead of values. The Financial World. 
was severely criticized by some of its readers for its un- 
willingness to see the improvements declared by out- 
siders as existent, but the collapse of this inflation justi- 
fies its conservative attitude. 





EFFERVESCENT ENTHUSIASM. 

If enthusiasm is the only thing needed to secure a 
quick market for an issue of $400,000 6 per cent. first 
mortgage gold bonds which are about to be placed on the 
New York Curb market, so we are informed, by the Mc- 
Cafferty Water Motor & Power Company, the bonds are 
already sold. 

The company certainly imparts enough enthusiasm to 
its bonds to make the world spin around on its axis like 
a gyrascope—and then have some enthusiasm left to 


spare. 
“Hurrah! Good times are a-coming! Everybody re- 
joice!’”” Thus shouts the company. However, the in- 


vestor may be inclined to postpone his rejoicing until he 
finds out more about what is behind the bonds. 
Bonds are not bought on enthusiasm. 





NEWS OF THE CURB. 

—It was a boom backward which the much boomed 
Penn-Wyoming Copper stock has seen. The boom no- 
tices started by predicting a rise from 35 to $1. Instead 
of that the stock can be had at 23, at which it will be 
found too dear some time later. 

—Nat Goodwin, so a report says, has made out of his 
Rawhide mining scheme a fortune, with which he will 
now build a theatre of his own in Los Angeles. If this 
be true, he has made his fortune in stocks on which the 
public will lose its money. When the Los Angeles thea- 
tre is completed some of his ‘investors’? may be able to 
show their appreciation of their losses when the curtain 
rises and Goodwin enters. 
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MARKET CHRONOLOGY. 


Saturday, September 19. 

Market breaks badly under pressure of 
liquidation. Closes very weak. 

General Electric Co., it is rumored, is 
under investigation of the Department of 
Justice. 

Bank statement shows a small loss in 
surplus and a decrease in loans. 

Monday, September 21. 

Sharp break in stocks. 

Decline ascribed to election fears and 
fresh liquidation. 

Wall Street hears a rumor that the 
Canadian Pacific has secured an option 
on the Chicago & Great Western. 

Copper metal continues to decline. 


Tuesday, September 22. 

Sterling rates again advance. 

Another break in stocks takes place, 
with a late but irregular rally. 

Bryan challenges Roosevelt to prove 
his assertions against Governor Haskell, 
Treasurer of the Democratic National 
Committee. 

This was the most active day on the 
Stock Market since the silent panic on 
March 14, last year. 

Great Northern declares the regular 
quarterly dividend of 1°4 per cent., which 
for the time being put an end to a pos- 
sible reduction. 

Wednesday, September 23. 

New York bankers on the way to the 
Bankers’ Convention at Denver. 

Moderate recovery in stocks. London 
a buyer. 

Odd lot buying by investors a factor. 

Wheat and cotton both up. 

Thursday, September 24. 

The Stock Exchange expels A. O. Brown 
and L. G. Young as a result of its in- 
vestigation of the failure of A. O. Brown 
& Co. 

Time money lower. 

Railway Steel Springs reduces dividend 
to 1 per cent. for the half year—a cut 
of 1 per cent. 

La Rose Consolidated declares an initial 
dividend of 3 per cent., which is stated 
is a quarterly disbursement. 

Delaware, Lackawanna & Western has 
declared the regular quarterly dividend 
of 2% per cent. 

Washington Life Insurance Company in 
new control. 

Friday, September 25. 

Erratic stock market. Rock Island pre- 
ferred the feature, rising to 40. 

Price of copper metal advances. 

Banks estimated to have lost heavily 
in cash this week. 

Cotton steady, wheat strong. 

Members of the firm of A. O. Brown & 
Co. arrested on a charge of larceny. 

Westinghouse Merchandise Creditor’s 
plan accepted by readjustment commit- 
tee. 


WHEAT AND CORN, 

Notwithstanding the rush of a great 
deal of new wheat to the markets, prices 
were strong. Whenever reactions set in, 
only little wheat is offered. The specu- 
lative talent expects higher prices on ac- 
count of the cholera in Russia, which 
impedes wheat exports from that country 
and the reported drought in Argentine. 
The bulls claim that the next 60 days 
will bring considerably higher wheat 
prices. 

Corn prices are benefited by the 
weather and act strong. Occasional re- 
actions are soon overcome. The im- 
pression prevails that corn will ere long 
show a good advance. 





THE TIFFANY STOCK. 

The experience of investors in indus- 
trial enterprises that are not watered and 
not run for stock gambling purposes, but 
solely to make money in a legitimate 
way for all interested parties, is shown 
by the following item about tke Tiffany 
stock, which appeared in a number of 
papers the other day: 

“A small block of stock of Tiffany & 
Co. is now being offered for sale pri- 
vately. The last sale of stock was made 
at $6,800 per share. 

“Tiffany & Co. is capitalized for $1,- 
200,000, which is divided into 1,200 
shares, with a par value of $1,000 each. 
The stock is closely held and but rarely 
a sale is made. 

“The company has been paying 25 per 
cent. dividends, or $250 per share per 
annum, calling for a total disbursement 
on the entire capital stock of $300,000. 

“The stockholders in this corporation, 
aside from receiving dividends on their 
stock, have the advantage of buying 
whatever jewels and jewelry they may 
desire at a figure 12% per cent. above the 
cost price to the firm, which results in a 
considerable saving, as the profits of this 
firm’s business average, it is stated, 100 
per cent.” 


THE LAST TAPS SOUNDED OVER 
A FORGOTTEN BOOM. 

For failure to pay franchise taxes, 
Texas, which has obtained a judgment 
against eighteen oil companies operated 
in Eastern Texas, has revoked their 
charters. Frank W. Godsey and Charles 
P. Reynolds have been appointed re- 
ceivers for these corporations. 

The eighteen companies are the fol- 
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lowing: Beaumont Oil & Mineral, Ana- 
conda Oil & Mineral, Beaumont Petro- 
leum & Gas Chemical Oil, Texas Star Oil 
& Land, Beaumont Fuel, Boss Oil, Amal- 
gamated Top Oil, People’s Oil, Henderson 
County Oil, Almenda Beaumont Oil & 
Storage, High Island Land & Oil, New 
York & Texas Oil, Phoenix Oil, Texas 
Railway Oil & Coal, Commercial Oil, 
Newport, Texas Oil & Pipe Line, Beau- 
mont Spindle Top Oil & Refining, Tulane 
Oil, Henrietta Oil & Refining, and Grace 
Oil Companies. 

During the Texas oil boom, which 
caused such havoc among the savings of 
many smal] investors some six years 
ago, these corporations were loudly ad- 
vertising their claims to safe investment, 
and were offering the most unusual op- 
portunities to their stockholders to make 
great fortunes. 

The last taps over these corporate 
corpses again recall of what froth these 
claims were made. 





PROPOSALS FOR BONDS 


Hudson County, New Jersey, 


t°/, Bonds 


By virtue of resolutions of the Board of Chosen Freeholders of the 
County of Hudson, State of New Jersey, passed at the meetings held 
Thursday, July 2, 1908, and September 3, 1908, sealed bids and proposals 
will be received and opened at the meeting of said Board to be held in 


the Court House, Jersey City, on 


THURSDAY, OCTOBER 1, 1908, at 4 o'clock P. M 
for the sale of the following issues of bonds : 


$350,000 New Viaduct Bonds 
$350,000 New Newark Ave. Bridge Bonds 


and 
$100,000 Boulevard Repair Bonds 


All of said issues to be COUPON bonds in denominations of not less 
than $1,000 each, and to run for a period of THIRTY years. 


$55,000 Asylum Addition Bonds 
in one or more REGISTERED bonds, to run for a period of TEN years. 
$16,000 New Avenue C Bridge Bonds 
inone or more REGISTERED bonds, to run for a period of TVENTY 


years. 


All of said bonds to bear date October 1, 1908, with interest at 4% 


per centum per annum, payable semiannually, and to be sold for not 


less than par and accrued interest. 


Each proposal or bid must be enclosed in a sealed envelope, en- 
dorsed “‘ Prosposals for Bonds,’’ and to be accompanied by a CERTI- 
FIED CHECK, enclosed therein, drawn to the order of STEPHEN M. 
EGAN, COUNTY COLLECTOR, on some National Bank or Trust 
Company, or cash in the sum of one per centum (1%) of the total 


amount of the bid. 


Bidders may bid for the whole or any part of the issue. 

The Board reserves the right to reject any or all bids if it be deemed 
for the best interests of the County so to do. 

By order of the Board of Chosen Freeholders. 


WALTER O’MARA, Clerk. 


Bidders will please furnish certified check instead of cash, if convenient. 
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WHO GUARANTEES THE GUARANTY? 
The Architectural Standard Bronze Co. 

“The preferred stock guarantees 8 per cent. on the in- 
vestment.”” This is a statement made in a recent an- 
nouncement by J. O. Walsh & Co., of 1 Madison Avenue, 
who are offering the preferred stock of the Architectural 
Standard Bronze Co. 

Off-handedly, a person would expect that a security 
guaranteed to net so unusual a return to the investor as 
8 per cent. per annum, would be an opportunity met with 
only once in a life time, a broad statement made by this 
concern and with which we cannot find any criticism. 

As a matter of fact, were we to accept Walsh & Co.’s 
statements as prima facie evidence, we would agree that 
this investment is the opportunity not only of one life 
time, but of two or three spans of the average human 
existence; for in addition to a guaranteed 8 per cent. 
stock, there is thrown in for good measure one share of 
common stock as a bonus for each share of preferred 
stock bought. 

Our dictionaries define the word ‘‘guaranty’” as a 
surety for the performance of an obligation. Now, the 
inquisitive investor will carefully seek for this surety to 
convince that this 8 per cent. guaranty is actually guar- 
anteed; but he will have to hunt far and wide to find 
anywhere in this offering of stock of the Architectural 
Standard Bronze Company a responsible guarantor, in- 
dividuals or concern of financial standing that will pay 
year after year the stated interest per annum provided 
the expectations of the company, the directors of it, or 
the fiscal agents, J. O. Walsh & Co., fail of realization. 

Yet the stock is offered as a guaranteed investment. 
In the judgment of conservative investors, these fiscal 
agents condemn their offering out of their own mouths. 





MERCANTILE SECURITIES COMPANY BLOWS UP. 

After an existence of twenty months, spent in defraud- 
ing investors, the Mercantile Securities Company of Chi- 
cago has come to an end with a crash. z 

Already from amidst the ruins rises the gaunt specter 
of a merciless swindle—a cruel plot to defraud investors 
without heart or compunction. 

But we are not surprised that $319.92 in cash out of 
the $1,500,000 the concern took in from investors in 
exchange for the stock it sold, was all that was found 
by the receivers appointed by the court. 

The Mercantile Securities Company was the concern 
through which the swindling Rhodus Brothers marketed 
the stock of their Central Life Securities Company and 
the Mina Grande Mining Company. All the money in- 
vestors paid into this concern is now irregleemably lost. 
The Rhodus brothers are already under indictment and 
awaiting trial. Their conviction, however, will bring but 
hollow consolation to those whose money they have ab- 
stracted, for it won’t bring it back. 

These conspirators must have hidden the money away 
to enjoy after they had paid the penalty for their crime. 

The Financial World repeatedly exposed the different 
ventures of the Rhodus brothers, and it is its hope that 
its own subscribers were sensible enough to heed its 
warnings. 

“A MARVEL IN STOCK TRADING.” 
Combined Mining and Leasing Company. 

Among the reasons advanced by the Rogers Norton 
Company of 39 Wall Street, New York, to convince the 
investors that the Combined Mining and Leasing Com- 
pany is a marvel in stock trading is the following: 

1—‘Its stock is a very popular one. Everybody takes 
to it.”’ 

2—"It is in no sense a formation; the company has 
long passed that stage.”’ 

3—"Its property holdings are not only large, but are 
in the heart of the Goldfield district. They are held 
under U. S. patent and are free from debt.” 

4—“It holds 40 acres and owns a two-year lease.” 
5-——“Those who have been on the properties fully be- 
lieve that the drills are only a few feet away from a 
great body of rich ore.” 
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On this and on a supposed rise in the stock from 8 
cents to 15 cents a share, the Rogers Norton Company 
urge the purchase of the stock, saying that it is predicted 
that the stock will go to 85 cents a share. 

But the funniest part about all of the Rogers-Norton 
Company’s advice to buy the stock is, that they say that 
they are not associated with the formation, are not in 
the least responsible for it, and do not own a share of it 
themselves. Yet with all this implied disinterestedness, 
Rogers-Norton Company are spending a few hundred dol- 
lars every Sunday on advertising the company’s stock, 
predicting that the stock will sell from $2.50 to $4.50 a 
share. 

Analyzing the five different reasons that they give as 
to why the stock should be bought in anticipation of a 
minimum rise to 85 cents and a maximum elevation of 
$4.50 a share, we cannot see a single justification for any 
person buying the stock unless for an outright gamble. 
A crap game or a poker sitting would serve the same 
purpose for any person itching to gamble blindly—ex- 
cept that he would not have to wait so long to find out 
whether he has lost or made money. 





COPPER NEWS. 

—August production of copper in the United States 
was about 99,000,000 pounds. Present copper consump- 
tion amounts to only 25,000,000 pounds. How can this 
boom copper stocks? 

—Copper metal prices are again receding. They are 
on the downward path. The demand is small even at. 
lower prices. 

—If Amalgamated Copper is worth 74, Reading is 
worth at least 148. 

—tThe longer copper stocks are artificially held at high 
prices, the greater must be the final drop. 

—tThink of it—National Lead is a sure 5 per cent. 
payer and sells around 84. Amalgamated Couper is a 
doubtful 2 pér cent. payer. Why should it sell around 
74? 

—Newhouse Mining has dropped to 5%4—but the 
worst is not yet over. The property is, in our opinion, 
not worth much more than its own mortgage of about 
$1,500,000. 

—Superior & Pittsburg is too high even at the pres- 
ent reduced price. The property is still in the develop- 
ment stage, enormously over-capitalized, and the divi- 
dend prospects will for quite a time remain a matter of 
doubt. 
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THE OUTLOOK. 
Thomas Gibson. 

The general situation continues to evidence improvement. In 
the steel] and iron trade our exports have again reached normal 
proportions. The U. S. Steel Corporation will book over 600,- 
000 tons of new steel business in September. This is in excess 
of the tonnage produced, so temporarily, at least, orders are 
running ahead of production. In Copper Metal Exchange quota- 
tions of 1Sc. for electrolytic appear to be misleading, as the 
large selling agencies are not offering under 13%. In the gen- 
eral dry goods and shoe business marked improvement is shown. 

My private advices, culled from a large and diversified corre- 
spondence, are even more cheering than the newspaper com- 
ments. 

Consider the general situation and prospects entirely satis- 


factory. A GE 
Thomas Gibsen. 


Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since September 18 and high and 
low prices for September and for 1 , were as follows: 


Date. 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 
September 19 ...........0. 86.35 66.86 76.61 + .98 
" WP spdaetsdancsoe 84.57 65.61 75.09 oa Baas 
6 / eee 84.12 65.01 74.57 - 52 
- DP iccewasseoame 84.97 65.85 75.41 84 a 
4: | Re oe 86.48 67.53 77.00 1.59 
. DP cnobteieéaiaie 87.33 67.95 77.64 64 
High in September ........ 89.86 72.06 80.64 
Low in September .......... 84.12 65.01 74.57 
> re 89.86 72.66 80.64 
Low Ue ME xpd a sous 0 candue 68.11 48.91 58.62 


23 Active Rails show a decline since September 18 of ‘16. 
on® Active Industrials show an advance since September 18 of 
26. 
5 _" and Industrials show an advance since September 
18 of 





COTTON LETTER. 
Veit, Lyon & Co., 115 Broadway, N. Y. 

The feature of all influences tending to shape values in the 
cotton market this week was the strike of the operatives in the 
Lancashire mills. This event had been anticipated for some 
time, consequently, its effect on values in the option list was 
not drastic. Conservative interests are inclined to expect an 
early adjustment of the differences involved in this labor dis- 
pute, and we are of the opinion that its force as a market fac- 
tor has already been discounted in the decline that occurred on 
Monday and Tuesday, when winter months again sold at 8% 
cents. These prices brought about substantial buying orders, 
and the market was given the same vigorous support that has 
been so noticeable around this level here of late. 

All information which has come to hand during the current 
month has been of such a nature as to forecast a marked de- 
cline in the plant, and a bureau indicating not more than the 
average for this season of the year can be with conservatism 
expected. 





COTTON QUOTATIONS. 
Veit, Lyon & Co., 115 Broadway, N. Y. 


Month. High. Date. Low. Date. Last bid. 
September .... .. .. ....898 24 888 : -09—9.02 
I chinks’ diesactaule 9.08 24 8.80 wa 9.03— 
SS errr 8.65 23 8.5 “a 8.71— 73 
DE cecncd. saniecenas 8.86 19 8.64 fe 8.78— .. 
SEE asiesave saeeneee 8.72 23 8.5 a 8.66— .67 
WORPUATY .......50. coed ee tees cece Ga 4 
I tras aa dd ae oak al ‘8. 73 19 8.54 os 8,67— .68 
EE oid Sedte Cadatee eae 8.78 19 8.59 “ 8.69— .71 
RE: da taben tuk, stiditancaee 8.82 19 8.73 ee _ 





SHORT TIME INVESTMENTS. 
Furnished by Alfred Mestre & Co., — ‘agers. New York. 


Rate. Bid. Ask’d. Yield 
American Telephone - — 

egraph .. .. - 5 Jan. 1910 100% 100% 4.60 
Atlantic Coast Line ...... 5 Mar. 1910 100 100% 4.70 
Chesapeake & Ohio .. .. .. 6 July 1910 101% 102 4.75 
Chic., Rock Isl. & Pacific.. 6 Apr. 1909 100 100% 5.20 
Chic. & Western Ind..... 5 Feb. 1910 100% 100% 4.40 
Cleve., Cinn., Chic., & St. 

Louis ..... Sb -eaenes, cadens 5 June 1911 100% 100% 4.86 
Interbor’gh Rapid Transit 5 Mar. 1910 99% 100 5.00 
Interbor’gh Rapid Transit 6 May 1911 101 101% 5.55 
Lackawanna Steel Co...... 5 Mar. 1909 96% 7 11.00 
Lake Shore . ... 5& Feb. 1910 100% 101 4.25 
Louisville & ‘Nashville . ee & Mar. 1910 100% 100%) 4.50 
Michigan Central .. ...... 5 Feb. 1910 100% 100% 4.40 
New York Central ........ 5 Feb. 1910 100% 100% 4.40 
N. Y., N. H. & Hartford.. 5 Jan. 1910 100% 100% 4.40 
N. Y¥., N. H. & Hartford.. 5 Jan. 1911 101 101 4.30 
N. Y., N. H. & Hartford... 5 Jan. 1912 101% 1017 4.35 
Norfolk & Western... .... 5 May 1910 100% 100% 4.50 
Pennsylvania .. .. .. .. .. 5 Mar 15,710 100% 10114 4.20 
Southern Railway ........ 5 Apr. 1909 93 97 11.00 
Southern Railway ....... - 5& Feb. 1910 85 89 13.00 
Tidewater Co.. .. ....... . 6 June 1913 99% 100 6.00 
U. B BBB SP 2. ccccce .--. & Sep. 15.°09 98% 100% 4.90 


PHILADELPHIA SECURITIES. 


By Fleming & Co., 35 South 9th St., Philadelphia. 
—-Last Sale-— 
Sept. 18, Sept. 25, 
08. 


iindibiesecbedicennaieti: an Cae 
jacekasedtauen:. a ae 


Stocks. 
Cambria Steel ... 
Electric Co. of America....... 


Electric Storage Battery ......... evcccccooece OO 36 
Lehigh Valtey eereeeeece CCPH HEHEHE EEE EEE 67 67 
EAE Bs Be, Da ndccccosccccsccvcscccsosccse BO 90% 
Lake Superior Corp..........+. ocerecece cvececce 64 Oy 
PROD TEIOG,  o w ccccccccccoscccccccesooss 6 91, 
Philadelphia Co. .......s.0.. éebeniaaen sheese oe 39K 
Philadelphia Rapid I: 3 cick. cavieencs eos 19% 19% 
Pomme. GOl€ Mig. coccccccccccccccccscece eeeseseeNO Sale. 105% 
Philadelphia Traction nemenedene can ccccccccoce 

Tonopah Mining ....... stadncvesdae ccccccsesee 7% 7% 
U. G. I eee eeeeeee eee eee eeeeeeeeeeeeesesesese 87 86% 
Union Trastion .nccccccccccccccccccccccccecss 46 47% 





ELECTRIC LIGHT AND TRACTION SECURITIES. 
Eglinton, Hammond & Andrews, 60 Wall St., N. Y. 
S 


ept , 1908. 
Bid Asked 
American Light & Traction, common.............. 111 113 
American Light & Traction, preferred............ 92 
American Gas & Electric, common..............e00. 12% 14 
American Gas & Electric, preferred...............- 36 38% 
ee sg Oa fh eee 85% 86% 
RN I MII cis cls ocb-ccc vawccentouines 10 10% 
Re HEOE n ka de. cop sdduenianawaases 18 19 
nD coe anu an didalancms wae cae 85% 86 





MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y. Sept. 25, ’08.) 


Stocks. Dividend Rate. Bid. Asked, 
American Brake Shoe, pref.... 7 Quarterly 85 90 
American Chicle, common......12 Monthly & Ex.193 199 
American Chicle, pref.......... 6 Quarterly 93 97 


American Tobacco, common....10 Quar. & Ex. 315 330 


Am. Typefounders, common.... 4 Quarterly 36 40 
Am. Typefounders, pref........ 7 Quarterly 93 98 
Babcock & Wilcox...--......... 7 Quarterly 93 5 
Borden’s Con. Milk, commoa... 8 Semi-An. & Ex. 127 135 
International Silver, pref...... 4 Quarterly 54 57 
Otis Elevator, common......... 3 Semi-An. 39 43 
Otis Elevator, pref............. 6 Quarterly 90 93 
Royal Baking Powder, common. 8 Quar. & Ex. 140 150 
Safety Car Heating & Lighting. 8 Quar. & Ex. 112 115 

Standard Of] ....... ccccccccce VAFIOUS 62 130 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & Co., = Exchange Place, New York. 
BAN 


% Int. 

Rate. Period. Bid. Asked. 
American Exchange .. .. ...... 100Mé&wN 230 240 
Chem. Bank ...... a ai ghee 15 Bi-MJ 410 420 
DU Paedabadsccac, bon sascoen cane 10 M&wN 305 310 
CI ck os. 6400686 skneneus 8 Q-J 167 169 
Corn Exchange ...... rere: fF 315 322 
. t.. . rr 32 Q-J 700 710 
PORTE PIER inss cece coe SB BSE 200 210 
Market and Fulton .. .......... 10J&J 240 250 
Mechanics and Traders ......... es aime 74 8 
SENT AT ses 0a é0 cacstsss 7 I&J 155 160 
ON Nar cae staewel whee d 10 J&J 360 380 

TRUST COMPANIES. 

pO, ee ss ene Casa 10 Q-J 440 460 
CD NE kde ce cancdcie 6 J-D 140 160 
Equitable Trust . ; ase) a oe 350 375 
CR BEG cine ccc coses 20 Q-J 470 485 
Knickerbocker Trust . ioe ee 280 295 
STINE: ainda, 60:40: a00Keuen 80 Q-J 425 450 
ee * | Ferrera FS 520 560 
DE iss dbsnusneaees 0 J&J 340 365 
Uv. & enanes OB TOM ss kcsces 9 J & 7 300 350 
Windsor... .. or a 110) «125 





THE INVESTOR’S CATECHISM. 

This book, the author of which is Marc M. Reynolds, 
will serve the investors as a useful guide. In his pre- 
face, the author says, ‘‘Few people outside of professional 
financiers understand the investment of money’’—and he 
is quite right. He might have added that when investors 
familiarize themselves with the fundamentals of invest- 
ments, they minimize the risk of loss by thus acquiring a 
knowledge that properly equips them to select sound in- 
vestments. 

It was for this object that Mr. Reynolds prepared his 
book, which is a valuable addition to the current litera- 
ture on financial subjects. In it he has conveniently ar- 
ranged the various forms of investments and specula- 
tions, the different technical names used in financial cir- 
cles, and an explanation of them. To all this valuable 
data he has given the appropriate name of ‘‘The In- 
vestor’s Catechism.”’ 
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NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N. D. 





TAFT AND HIS MISMANAGERS. 


Leading Republican papers in the West 
are expressing evident dissatisfaction 
with the management of Taft’s campaign. 
Here is some bitter talk by the Chicago 
Daily News: 


“The petty Hitchcocks and Du Ponts 


and the rest of them are working in a way 
to destroy the Republican candidate, 
whether they know it or not. Their pink- 
tea campaign is making the nation 
uneasy. Their tactics are the tactics of 
small men of cheap cunning, with neither 
insight nor imagination. 

“These ridiculous managers of Taft’s 
are trying to deprive him of his priceless 
possessions—the political enemies he ha; 
made. They have succeeded in attaching 
Foraker to him in a more or less spec- 
tacular manner. Foraker! What a ca- 
lamity is his friendship in view of his 
crawling subserviency to the Standard 
Oil Company for money in hand paid! 
They have brought George Cox into line. 
Cox! The denunciations hurled at him by 
Taft made for the Republican candidate 
many thousands of enthusiastic friends 
and supporters. They put up Hopkins of 
Illinois to boggle the Republican plat- 


Taft. So the work of wrecking this great 
man’s campaign goes on. 

“Taft has got to brush aside these 
amazing bunglers. He has got to step 
out before the people and be himself to 
the full extent of his commanding per- 
sonality. No Samson with shorn locks is 
going to be acceptable to the people of 
the United States as Roosevelt’s suc- 
cessor.” 


TWENTY-FIVE-CENT SHARES FOR 
TWO CENTS. 


M. T. Stovall, of Bishop, Cal., which is 
located in the depths of Inyo County, is 
conducting a stock campaign in the West 
that does not, so a report states, tally 
with the Eastern market for the stock 
which he is attempting to sell. In his 
announcements Mr. Stovall states that 
the Black Canyon Gold Mining Co. has 
the call. ‘‘Mark down this location,” 
says one announcement. ‘‘Have you been 
observing the way the wind blows? Inyo 
has the call. Don’t take my word for 
that, but look at the mining field and see 
which way the straws are pointing. 
Everyone is pointing toward Inyo. Watch 
them and see. 

“The Black Canyon mine is located in 
the heart of the White Mountains. An 
Alaska miner came down here the other 
day to look at the Black Canyon and the 
region about it. When he came back he 
said: ‘Mr. Stovall, there is more gold in 
the White Mountains than there is any- 
where else in the world in the same area. 
I’ve seen more indications of great depos- 
its of this metal in the short time that I 
spent in the region of the Black Canyon 
than I’ve ever seen anywhere.’ If I had 
the money to buy enough space here I 
would tell you all he said, and tell you 
who he is, because he does amount to 
something when it comes to mining, and 
what he says has weight. 

“In the East all that is known of the 





Convertible Bonds 


The market letter of September 
22, specially prepared by a lead- 
ing authority, analyzes the prin- 
cipal convertible bond issues. A 
limited number of copies have 
been reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg., New York City 





White Mountains in California is that 
they are a good many miles from New 
York. I’ve told you this was a panic 
proposition,” adds Mr. Stovall, ‘and I’m 
selling these shares now at 25 cents each. 
Before the panic they sold as high as 
$1.10 in the open market, and notwith- 
standing the fact that they can be had 
from me now at 25 cents, they are actu- 
ally worth more than at any time pre- 
vious in the history of the property. 

“Tbe property contains nearly 300 
acres, is ideally situated. You don’t need 
a balloon to get to it, and you can haul 
the ore down to the railroad very easily. 
But best of all, the property is full of 
gold.” 

It is one of the strange freaks of na- 
ture that where it decides to make a 
property full of gold the location is al- 
ways inaccessible, giving the discoverers 
an exclusive chance to arrange what they 
find to suit their individual tastes. 

A New York attorney, acting the other 
day in behalf of a client at Helena, Mont., 
has been trying to dispose of a block of 
5,000 shares of Black Canyon Co. stock, 
and after making diligent inquiries ascer- 
tained that the local market was in the 
neighborhood of 25 cents a share if you 
wanted to buy, if you wanted to sell the 
market underwent a quick shift and sev- 
eral brokers were obliging enough to bid 
two cents a share for the stock. 





form. They sent out Cannon to speak for 





HONEST MEN DON’T FIGHT UNDER COVER. 

A subscriber whom the Sterling Debenture Corpora- 
tion has tried repeatedly to interest in the stocks of their 
made-to-order monopolies, sends us a reply he received 
from them in answer to this paper’s criticisms of their 
promotions. In the letter, no names are mentioned, but 
the Financial World and its editor are constantly re- 
ferred to by innuendo. 

In this letter, Mr. E. A. Barron, the assistant secre- 
tary, says that one of the best known and influential edi- 
tors in the city wrote the concern, calling attention to, 
the tactics of the publication (referring to the Financial 
World), and that he said: ‘I hasten to assure you that 
I have very little confidence in the integrity of the edi- 
tor, and I think that I am quite familiar with his past.’ 
The name of this ‘“‘well known and influential editor’’ is 
not revealed. 

Another interesting paragraph of the letter, showing 
how carefully this firm guards every step to avoid plung- 
ing into a libel suit that would reveal its true charac- 
ter, is the following: ‘‘We beg to say that no one fa- 
miliar with that person’s past (of course meaning our 
editor) would attach any importance to his attacks on 
reputable firms that refuse to patronize his paper.” 

One of the pronounced characteristics of individuals 
and firms engaged in the business of exchanging gold 
bricks for the good money of investors, is, when they are 
exposed to the public, not to fight their critics like honest 
men, but to lay hidden in the dark ready to give a cow- 
ardly plunge in the back with their character destroying 
poniards. 

However, we do not propose to allow even their in- 
uendos to pass unchallenged. Indeed, we shall answer 


them in a manner that cannot leave a single shelter for 


the Sterling Debenture Corporation under cover of which 
they may dodge the truth of the Financial World charges. 

We repeat that the Sterling Debenture Corporation 
sold the stock of the American Telegraphone Company 
for $10 a share, and paid into the treasury of the com- 
pany $2 a share. The balance they kept themselves. This 
hardly coincides with the firm’s declaration that it is the 
only firm which is dealing honestly with investors, nor 
do we believe that the Sterling Debenture Corporation 
will attempt to vindicate itself in a court of law, where 
the facts can be spread upon a record that cannot be 
effaced. 

The concern dare not reveal the name of ‘‘one of the 
best known and influential editors.’’ Indeed, if such an 
editor exists, he will be found either occupying an incon- 
sequential position, or editing a publication subsidized 
to play the meanest role in journalism—that of a roper- 
in for get-rich-quick propositions. At least it is safe to 
say that he has fed at the Sterling Debenture Corpora- 
tion’s crib; like a manikin, he is bobbing here and 
bobbing there, according to whatever string the Sterling 
Debenture Corporation pulls. 

Finally, the Sterling Debenture Corporation cannot 
deny that its advertising representative called at the 
offices of the Financial World not so long ago, and left 
greatly chagrined when told he could not buy a line of 
advertising space in our paper at any price. What is 
more, the advertising agent of the Sterling Debenture 
Corporation has tried to use his influence to silence the 
criticisms of the Financial World, but was frankly told 
that the only way to do so lay in the production of proof 
that his clients did not practise deception on investors. 

All the above charges are not made by innuendo, but 
names are mentioned so that no one can be deceived. 
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MARKET 


NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with leng-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 









Sept. 

High. 
Allis-Chalmers pfd ....... 31 
Amalgamated Copper ..... 74% 
At BO-G. wescccecceucens 2836 
Amer Beet Sugar ........ 18% 
Amer ,Car Foundry ...... 39% 
Amer Cotton Oil .......... 34 
BERGE TE DB Bbsvccccececcses 5 
Amer H & L pfd......... 25% 
Amer Tce BO0S s.ccccccccee 25% 
Ameer BAMGGR 20200 s0scere 10% 
Amer Locomotive ........ 46% 
Amer Locomotive pfd..... 101% 
Amer Smelters ........... 86 
Amer Smelters pfd........ 102 
ce. & & eer. 81 
Amer BF Plb..ccccccceses 41 
Aer BP GOR Be. cccccccce 29% 
BERG TE cc cdcciccccccs 13036 
BED Tae FT cvacccacscecs 129 
RRBUMBR 46s ndicccdsneves 4414 
‘So 2 Oars 881g 
AT &B EP Bbb.cccccvcees 953% 
Baltimore & Ohio......... 97 
BMtOPUIA®. 2 cccccccccccoccces 3 
Brooklyn Rap Transit..... 48lQ 
Ree er 125% 
Canadian Pacific .......... 172% 
Central Leather .......... 2546 
Chesapeake & Ohio ....... 41 
Chicago Northwestern ...159 
Chicago Gt Western....... 7% 
of 2 s&s Perey 29 
2 & & »} ere 10% 
<2 fo Sere 59% 
2 &  & A Ra eae rrr 136 
CS Be DS OW Os cccccscccccen 1314 
CRD © Wee Bee cccsccccs 149% 
CF Fer Micncacctescasencces 3 
CS OD Fe Bee Whee ccccccesccs 114% 
Col Puel B Tociccccccccocs 34 
 - &.y oa eee 20% 
Colorado Southern ........ 


39% 
Colorado Southern ist pfd. 64% 





Colorado Southern 2d pfd. 58% 
Consolidated Gas ......... 146 
Corn P R pfd........cecee 76% 
Delaware & Hudson....... 166 
Del, Lack & West......... 524 
Denver Rio Gr pfd........ 66 
PEER  Seccbedicceccdes 32 
DE: Stitinkiea6uke keine ss-eeee 30 
Erie ist pfd..... . 48% 
Erie 24 pfd.......... .. 35% 
General Electric .......... 140 
Great Northern pfd........ 131% 
De OGD invcinccocescces 58 
Harvester pfd ............. 104% 
BET TROD sacccscccccveccese 31% 
Illinois Central ............ 140% 
International Paper ....... 9% 


International Paper pfd... 56% 
Inter-Met 11 
Inter-Met pfd ........-000- 382 


25, 1908. 
Low. Close. 
31% 31% 
73% 74 
27% 28% 
18% 18% 
38% 39% 
33% 34 
5 5 
25 25 
255% 25% 
10% 10% 
464% 46% 
101% 101% 
83% 85% 
102% 102% 
80% 81 
41 41 
29% 29% 
129% 130% 
129 
43% 44% 
87% 88 
94% 9536 
96% 97% 
8% 3% 
47% 48 
12% 12% 
172 172% 
25 25 
40 40% 
157% 159 
6 6% 
26% 
9% 10 
59% 59% 
133% 135% 
130% 131% 
149% 149% 
3 3 
114% 11% 
33% 34 
20% 20% 
37% 39% 
64% 64% 
57% 58 
44 145 
76% 76% 
166 166 
510 510 
65% 66 
81 31 
29% 30% 
438% 48% 
385% 35% 
140 §=69140 
128 131% 
56% 58% 
04 104% 
31% 31% 
139% 139% 
95% 958 
5542 +56% 
10% 10% 
31% 31% 













Iowa Central ..... esau 18% 17% 
Iowa Central pfd ......... 36% 35 
Kansas City Southern...... 27% 27% 
ee Oe We Sesh ctdordscne 58 
Louisville & Nashville..... 105% 104 
Mexican Central ct........ 15% 15% 
MSPS S M..... .-119% 118% 
Mo, Kan & Tex.. 31 30 
Mo, Kan & Tex 'pfd.. 63% 63 
Missouri Pacific .... .. 58% 52% 
Watiemal LORE ....cccccscce 854 —82 
National Lead pfd.........102% 102% 
RE 5le 5% 
New York Air Brake...... 74% 73 
New York Central......... 104 = 108% 
Norfolk & Western....... 72 72 
Northern Pacific .......... 1388 133% 
Northern Pacific rcts...... 132 128 
Ontario & Western ........ 40% 40% 
SE eee 26% 25% 
Pennsylvania R R......... 122% 121% 
PRN COGL cn ccccccseve 11 11 
Pressed Steel Car ......... 31% 31 
f . Peer 38 37% 
Meseblis Bel .....crccccss 22 215g 
Republic Steel pfd......... 78% 78 
SEE, b5c0ccaskeusseemoea 1: 128 
NS eee 19% 18% 
Rock Island pfd .......... 40 355% 
IE, 6.6-:4.06006esesuses 61 6042 
Be ke BP Lat pte ...ccscoce 50 50 
aD 2 CO eae 29% 27% 
Ste ee OS OB GBaccccces 60 60 
ewe WE: Weis ccccacaseess 445, 44 
Southern Pacific .......... 10454 103% 
Southern Pacific pfd ...... 118% 118% 
Southern Railway Co...... 21% #21 
Southern Railway Co pfd.. 51% 51% 
Tennessee Copper ........ 38% 38% 
PE UNE soccscccscctee 24 24 
Third Ave R.... ‘ . 46% 44% 
Tol Rwys ..... ~— 8% 
8 8) are - 25% 225% 
- ko eee 59% 58 
BEE IEE occsconccccess 1605, 158% 
Union Pacific pfd.......... 74% 87% 
Ee BD 0 oh0.000044056 244% 24 
United States Rubber..... 30 30 
United States Rub Ist pfd.. 99% 99% 
United States Steel ....... 45% 44% 
United States Stee] pfd....109% 108% 
WG CD cosccvevcccsece 41% 
Va-Car Chemical ......... 30 29% 
\ vs ££) eer 58 58 
EE ere dcudcutee ousesseke 2 12 
_. “2 ee 25% 25% 
Westinghouse .............. 79 75 
Western Union Tel ....... 60% 59% 
Wisconsin Central ........ 28%, 28% 
Wisconsin Central pfd..... 48% 48% 





NEW YORK CURB. 





Sept. 25, 1908. 


Bid. Asked. 
American Writing Paper ......... 1% 2% 
American Writing Paper pfd...... 17% 2 
British Columbia Copper ........ 6% 6% 
CD DROEE cccsccccccccscvees 18% 19% 
Consolidated Steamship .......... 1-16 1% 
Cumberiand-Bly ...,.ccccoccccsces 75 ™ 
DEE bbe 0 ovscoctccesseuceees 1% 2 
Dominion Copper .......+sseeseees 1 1% 
a "=e 20 25 
GE NOE. coc cccccccrccesivese 4 4% 
Goldfield Consolidated eee Peer 5% 5% 
Greeme-CaMANen .....cccscccccsces 10% 10% 
PEUEEE TORRGSD 6 ccc ccccvccccsoscss 11% 12 
Havana Tobacco pfd.............. 19 21 
International Salt ...........se00% 15 17 
Jf a rer re 63, 6h 
Manhattan Transit ........ccecee. 15% 1% 
PEIBEES COREE occccccccccvccesccss 10% 10% 
Mines of America .........s.e000. 134 1% 
Nevada Consolidated ............. 15 15% 
PEE, - 6.000 0806000669040000% 3 3% 
NiptemiMe BANOS ...cccsccsccscccess 8% 854 
Northern Securities stubs ....... 1% 1% 
Standard Milling ............... 11% 11% 
Stam@arG Of) of N Jocscccccsscccs 2 630 
Trenton Potteries pfd ........... 35 45 
WE MOOOOGE on. cccccscescaseseas 1 12 
reer rer rrr 2 25 
. eee eee 4% 4% 





Another Good 


Combination 
The Financial World 


Amer. Business Man’s Mag. 


Review of Reviews 


For 


Address Subscription Department 


$4.50 A Year 


The Financial World 


18 Broadway, New York 





BOSTON STOCKS. 





Sept. 25, 1908. 









High. Low. 
Adventure Mining . 84 8 
Allouez Mining ..... 34 34% 
American Telephone . ....128% 128% 
American Zinc ..... 24 24 
ce SD ena ee 3% 3% 
Arizona Commercial 29 28 
pS EA ee 17% 1 
ED SE ns ddan audeseotasi yi y sy 
Boston & Corbin ......cscccccscses 15% 15% 
SED Ge, BI 0.00 tndcckae scandens 125 125 
Boston Consolidated Mining ..... 144% 138% 
ED TOE, Si cdi nniessnecéscer 24 24% 
Calumet & APiSODA ...0.cccccsece 116% 116 
Calumet & Hecla Mining ......... 640 =—«640 
Copper Range Consolidated ...... 73% 73 
PED. DPN. ncccdsnsccdsssene 12% 
ee a 10% 10% 
Isle Berek BIMING ..c6ccvescccsess 23 215% 
ey ear 13% 138% 
Mass Consolidated Mining ....... 6% 6% 
oS "ee 55 
EES ORES 138% 18% 
SE I osc ccnpadewssodainin 62 
Nevada Consolidated Mining...... 15% 15 
Meowhouse MIMIRE ...ccsccecccceve 5% 5% 
North Butte Mining ............. 81 
Old Dominion Mining ............ 40% 
|. ee ep 26% 26 
OO  . 90 90 
OR TE cin s:000000606b0dddes 14% 14% 
ES rr 24 24 
OY “aa ere 103% 101 
TURE TRING oo cn ccc cccsscces 72 72 
Trinity Mining ....... sail 19 
United Fruit ......... .-129% 129 
United Shoe Machinery ..... . 54 53% 
United Shoe Machinery pfd.. 285% 28% 
U 8S Coal & Oil 25 
U S Sm, Ref & M 
U S Sm, Ref & M pfd 45 4414 
Utah Consolidated .......... cee. 43% 43% 
a errr 415% 40% 
. _ Seer 4hy 4 
West Tne GB By pl6 o..-cccccccce 105% 105% 
WERENT 6 i. 0: arnt 00:0 00008 5% 5% 





Guaranteed Stocks. 


Furnished by Joseph Walker & Sons, 20 
Broad St. 


Rate. 
Albany & Susquehanna.... 
Albany & Vermont......... 
Allegheny & ee soos 


wo 
—_— 
= 





Broadway & 7th Ave......10 
Wreckive.. GOW.  <cdc <auceoate 
Central Park N E River.. 9 
Chicago & E Ill pfd....... & 
Columbus & Xenia........ 8 
Concord & Montreal....... 7 
Connecticut River ....... 
Delaware & Bound Brook.. 6 
Detroit, Hillsdale & Swn... 4 
East Pennsylvania .......16 
Erie & Kalamazoo.........10 
Erie & Pittsburg...... eT 42 
i. 2. errr 5 
& Jackson ‘pfd. - 5% 182 
228 


SRSRERSSSRSRSS Sates 


BeaSab) SEE) 3.1 tase, abu EESHEBRESSHaie 


Ft Wayne & 

George R R & Bank Co....11 

Gold & Stock Tel......... . 6 90 
Ill Cent Leased Line....... 4 94 
lilinois & Mis Tel........ 4 60 
Interocean Tel ......... s@ 90 
Jackson, Lansing & Sag... 38% 8 
Joliet & Chicago......... ei 153 


Kal Allegan & Gt Rapids... - 6.95 4 
K C Ft 8S & Memphis pfd.. 

K C St L & Chi pfd....... é ii 
Lake Shore 
Little Miami 
Louisiana & Mo Riv pfd. . 
Manchester & Lawrence.. a 
MOTTO GB GeiRs ccc ccccccs 
Morris Canal & ee. 
Morris Canal pfd.......... 
Morris & Essex..... neeece 
Nashville & Decatur...... 
Nashua & Lowell...... eee 
New London & Northern... 
N Y Brooklyn & M B pfd. 
New York & Harlem...... 1 
N Y Lack & West......e. 
MGrth OOPNINA .cccecccces 
Northern R R of N J..... 
North Pennsylvania ...... 
Northwest Tel 
Old Colony 
Oswego & Syracuse....... 
Peoria & Bureau Vy...... 
Pitts Bessemer & L E. 
Pitts Bessemer & L BD pfd. 
Pitts Ft Wayne & Chi. 
Pitts MeKeesport & Yough. 
Renssalaer & Saratoga.... 
Rome & Clinton .......... 6% 130 
Rome, Water & Ogden.... 5 
Rutland & Whitehall...... 6 180 
Saratoga & Schenectady. . - 7 165 
Second Avenue oo 
Sharon Railway 
Sixth Avenue 
Southwestern R R of Ga.. 5 103 
Syracuse Gen & Corning.. 3% 80 


et 
SA 


eee ee ee) 


a 
aneseon-iptnen gab nei 


O00 





U N JR & Canal Co...... 10 245 
Utica & Black River...... 7 160 
Utica Chen & Susq Vy.... 6 140 
Utica Clinton & Bing.... 3% 65 
Valley of New York.......5 112 


WAFTER .ccccccce RCO, 


- 
SRR 


170 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 


Will pay par and accrued interest for 
the DEBENTURES of Series D74 and 
D80, due October 1, 1908, and Series 
D75 and D81, due November 1,1908, upon 
presentation at the office of the Company. 





NEWS IN THE BANKING WORLD. 


A dividend, the first one, was declared 
by the Chicago Savings Bank and Trust 
Company. The dividend was at the rate 
of 1% per cent., which, it is understood, 
is quarterly, placing the bank stock on a 
6 per cent. basis. 





CONDENSED STATEMENT OF CONDITION 


The Phenix National Bank 


OF THE CITY OF NEW YORK 


At Close of Business, September 23. 1908. 





RESOU RCES 
Loans and Discounts. $5,579,598.52 
Premiums on U. S. 





0 ae None 
U. S. Bonds (Par)... 1,050,000.00 
Other Stocks and 
are 350,877.56 
Cash and Exchange.. 5,970,109.72 
$12,950,585.80 
LIABILITIES 
GS 65.. ahs geann te $1,000,000.00 


Surplus and _  Undi- 
vided Profits 
Reserved for Taxes 


578,626.06 


and Interest ...... 25,971.74 
Circulation 790,000.00 
Eee 10,555,988.00 

$12,950,585.80 


Accounts of Banks, Bankers, Firms 
and Individuals Accepted. 
Yours Solicited. 

FINIS E. MARSHALL, President. 
ALFRED M. BULL, Second Vice-President. 


B. L. HASKINS, Cashier. 
H. C. HOOLEY, Ass't Cashier. 








A Safe 6'/,,% Investment 


SCHWARZSCHILD flo 


& SULZBERGER 


/O 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 


Ground Floor 
196 
La Salle Street 





(New) Corn Exchange 
Bank Building 
Chicago 


VON FRANTZIUS & CO. 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - 


BONDS - 


GRAIN 


Ask for our Statistical Cards 
on the leading and most promising Industrials and Railroad Stocks. 





CONDENSED VIEWS. 

—Get out of all Newhouse mining 
stocks if you want to avoid further 
losses. 

—-Get out of all Heinze stocks. 
The most stupid investor must see 
by this time fhat these stocks have 
been manufactured solely for F. A. 
Heinze’s enrichment and for nobody 
else. 

—About Trinity Copper, which T. 
W. Lawson used to boom, a broker 
has this to say. ‘“‘We have seen two 
great booms in the copper market 
since Trinity was floated. The fact 
that in neither of these booms was a 
pound of ore shipped from the prop- 
erty, tells the story of Trinity’s 
value. The holders of Trinity now 
have an opportunity to sell it for a 
decent price, and this opportunity 
may escape in a day.” 

—If you don’t believe one-half of 
the stories printed by scheming pro- 
moters and manufacturers of stock 
certificates about Cobalt companies, 
and doubt the other half, you will 
make no mistake. 

—The price of silver is so down 
that it is a question how the produc- 
ing Cobalt mines can get rid of their 
output. 

—It did not take much to demor- 
alize the Curb market. 

-—-The Christian Science Church 
denies that it is endorsing T. W. 
Lawson’s. get-rich-quick schemes. 

—How many “Older statesmen’”’ 
have in the last few years been found 





out—Depew, Platt, Foraker! Who 
will be next? 

—By this time Senator Foraker 
has undoubtedly found out, that it 
does not pay to serve two masters— 
the people and the Standard Oil. 

—Who gave Mr. Hearst those let- 
ters of Standard Oil’s Vice-President 
to Sen. Foraker? Foraker certainly 
did not do it. 


Our Book 
Department 


is prepared to fill our 
subscribers’ orders for 
any book of a financial 
nature they wish to 
secure. All orders 
promptly executed. We 
accept subscriptions for 
any financial publica- 
tion, and in the majority 
of cases may be able 
to save the purchaser 
money. We solicit the 
business of our sub- 
scribers, assuring them 
that it will be appre- 
ciated. 
BOOK DEPARTMENT 


The Financial World 


18 Broadway, New York 











